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THE WEEK 


Business stability has been greatly promoted by every 
development of the week and confidence has been immense- 
ly increased. This confidence is based upon important 
achievements in the rehabilitation of the financial mechan- 
ism of the country, the successful reopening of the New 
York Cotton Exchange, and the completion, by the opening, 
under bright auspices, of the Federal Reserve Banks, by 
which the money market may be effectually regulated and 
safeguarded. Stevs are being taken by the New York 
Stock Exchange for open dealings in bonds, for which 
there is increasing demand. The practical completion of 
the cotton pool, intended to protect the cotton situation, is 
another event of the week. Actual trade, however, is still 
somewhat backward, except in the department of foreign 
commerce, which has rapidly recovered from the prostra- 
tion caused by the war. Exports from New York during 
the latest week amounted to $24,189,270, an increase of 
nearly $7,000,000 over the corresponding week last year, 
and during the first half of November the trade balance in 
favor of this country, at the ten most important customs 
districts, amounted to $32,392,214. The foreign demand 
includes not only breadstuffs, but also a wide range of 
supplies called for by army necessities, and during this 
week there were notable inquiries for wool, hosiery, over- 
coatings, leather, shoes, steel bars, etc. In domestic trade 
there are some signs of a more active movement. There is 
more liberal buying of pig iron, and further inquiry for 
finished steel. Large buying of copper has advanced prices 
of that metal. The textile markets are very irregular, 
some lines profiting by the war demand, while others are 
held back by difficulty in obtaining foreign dyestuffs. 
Except for a brisk export demand the shoe trade is inactive, 
the domestic movement being sluggish. Wheat moves in 
great quantity, both from the farms and into ships, the 
market vacillating between the influence of increasing sup- 
plies and expanding exports. The winter wheat acreage 
is being increased. The live stock markets are unsettled 
by the breaking out of the foot and mouth disease. Retail 
trade is still backward, but is now somewhat stimulated 
by colder weather and holiday buying. Reports from the 
South, where the business depression has been most intense, 
are more encouraging. One of the favorable signs of the 
week is the increasing activity in commercial paper; and 
collections are also reported better. Railroad earnings 
decreased 11.6 per cent. in one week in November, and this 





is a fair measure of the reduced volume of business of the 
country. When the railroads are in possession of more 
adequate financial resources they will resume buying, and 
all trade will be greatly stimulated. 

Encouragement is afforded by the increasing demand 
for pig iron, which has been most noticeable in the East, 
where buying for next year’s deliveries has broadened at 
the low prices current. In other directions the improve- 
ment is largely sentimental and the recession in quotations 
has not been wholly checked, several products being down 
close to the level reached late in 1911 and early in 1912. 
There is a better feeling among wire manufacturers and 
pipe and tube plants are somewhat busier, but the situa- 
tion, generally, continues rather unsatisfactory. The end 
of the season is approaching with the tin plate mills, while 
in sheets only about 40 per cent. of capacity is employed 
and prices are easier. Aside from the inquiry of the New 
York Central system for 25,000 tons of rails, immediate 
prospects in this division are not very encouraging. Con- 
dit. 1s in crude steel are unaltered, and the scrap metal 
marke ‘ is still unsettled, with supplies much in excess of 
consumption. 

Sentiment in the dry goods markets has been benefited 
by the reopening of the cotton exchanges and the improving 
financial situation. Lower temperatures have stimulated 
the retail demand, yet trade in several directions is still 
very irregular. Cotton goods in which dyes are used are 
being revised very slowly, owing to the uncertainty regard- 
ing dyestuff supplies. Some large printers and finishers 
are operating only a limited amount of machinery because 
of the prevailing scarcity of dyes. Inventory taking is in 
progress with jobbers at the West and when this is com- 
pleted a better business is anticipated. Export trade is 
slowly reviving, orders that had been held in abeyance now 
being reinstated by foreign buyers. In the woolen goods 
division, the acute situation in the raw material market is 
tending to advance prices for merchandise to be made, but 
distribution of men’s wear and dress. goods is slow. 
European contracts for supplies to be used for war pur- 
poses are helping trade in some quarters. 

Foreign orders still constitute the bulk of the current 
business in footwear. The French Government, it is 
reported, has placed contracts in Canada for 300,000 pairs 
of army shoes, deliveries to be made late in December and 
in January. Some home producers have also shared well 
in the European call for military stock, a New England 
manufacturer having recently shipped 150,000 pairs of 
shoes on which $2.50 and $3.50 a pair was realized. Sea- 
sonable lines are moving slowly in the East and conditions 
locally are adversely affected by labor troubles among the 
cutters in the Brooklyn Borough. The demand from abroad 
continues the one bright feature of the leather situation, 
there being a strong market for all kinds of material suit- 
able for European army purposes. Heavy leather is very 
firm, but light stock, which has to depend entirely upon 
domestic consumption, is dull and easy. In upper, English 
buyers are regularly in the market and deliveries are made 
as rapidly as possible on former contracts. 

There was an absence of violent fluctuations at the out- 
set on the resumption of unrestricted trading in cotton, 
although prices later declined quite sharply. Early depres- 
sion in wheat was due to a very large increase in visible 
supplies, the movement from the farms continuing in heavy 
volume. Export demands, however, were unabated and 
this was a supporting influence, quotations subsequently 
recovering most of the initial loss. Western receipts of 
this cereal this week of 13,413,000 bushels again exceeded 
the 9,170,000 reported a year ago, while shipments from all 
ports of the United States, flour included, were 6,208,600 
bushels, against 5,255,147 in the earlier period. Corn was 
not so easily sustained as wheat, the liberal receipts and 
reduced cash requirements having a depressing effect. 
Arrivals of corn at primary points this week of 6,194,000 
bushels compared with 2,875,000 in 1913, and Atlantic 
Coast exports were 389,000 bushels in comparison with only 
17,000 last year. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Numerous Encouraging Indications, with Some 
Departments Showing Improvement 








BOSTON.—Colder weather would be beneficial in stim- 
ulating retail trade in heavy clothing and all seasonable 
merchandise and would have a good effect upon wholesale 
business, many branches of which are very quiet, largely, 
it is believed, on account of the backward season. The best 
reports come from those mills and factories engaged on 
foreign orders, the only check to activity being the difficulty 
experienced by some in getting sufficient raw material to 
profitably complete the contracts on hand. 

Improvement in the cotton goods situation is more general and 
appears to be independent of weather conditions. It is causing en- 
couraging talk by various factors. There is a quiet market for 
boots and shoes, but there are signs of quite an active demand when 
the weather is more favorable for a larger volume of retail dis- 
tribution of winter goods. Shoe manufacturers are in receipt of 
favorable advices as regarding western trade. The movement of 
leather is largely an export affair and tanneries with this business 
on hand are very actively occupied, in some cases working day and 
night. A little improvement in the demand for lumber is due to 
more inquiries from retail distributors, but all branches of the 
building trade remain dull. A larger business in pig iron is owing 
to the low prices, there being no improvement in conditions at New 
England foundries. The anthracite coal market is dependent upon 
the weather and is dull. Woolen and worsted mills are well em- 
ployed as a rule but are receiving few new orders and the outlook 
is considered discouraging owing to the difficulties experienced in 
obtaining supplies of raw wool. In the flour market the tendency 
of prices is downward and millers find difficulty in securing orders 
even at liberal concessions from nominal asking quotations. New 
corn is offered to arrive at slightly lower prices than quoted for old. 
Oats are dull and fairly steady in price. 

PROVIDENCE.—Manufacturers of woolen goods report 


little change. A number of mills are running overtime, but 
some are still doing a poor business, and are either working only 
part of their machinery or are shut down altogether. Manufacturers 
of cotton fabrics also note unsatisfactory conditions, prices ruling 
low and sales showing a tendency to fall off. An active business 
is being done by bleacheries, and most companies are running their 
plants to full capacity. Machine tool makers complain of a falling 
off in domestic demand, but one leading shop is in receipt of large 
foreign orders and is very busy. Most of the rubber goods factories 
are in active operation and insulated and copper wire mills are in 
fairly satisfactory shape. Conditions in jewelry show practically no 
improvement. Orders for the holiday trade did not materialize to the 
extent expected, and a number of shops are still working on short 
time. Manufacturers of silverware state that the total amount of 
business is much less than in former years. Lumber for building 
purposes moves slowly, but sales of painters’ materials are equal to 
expectations. The grain market is dull, but demand for fresh 
meats, poultry, butter and eggs is well up to the average. 





MIDDLE ATLANTIC STATES 


Somewhat More Confidence Evident, but De- 
pressed Industrial Conditions Still Prevail 


PHILADELPHIA.—While there has been no particular 
increase in the volume of general business, there has been 
a decided change for the better in the confidence with which 
the future is regarded, and the prevailing feeling now is 
that the return to normal conditions cannot be long de- 
ferred. Wholesalers of dry goods report trade to be rather 
quiet and millinery is inactive, but jobbers of hosiery, 
underwear and notions and woolen houses catering to the 
manufacturing trades say there has been some increase in 
sales during the past few weeks. Some expansion has also 
been noted in the movement of men’s and women’s wearing 
apparel, and while the season so far has been backward, 
the fact that stocks are low is regarded as an encouraging 
feature. 

There is quite a fair demand for about all kinds of wool and the 
market is firm. Sellers regard the outlook with confidence owing 
to the light supplies, increasing interest on the part of manufac- 
turers and the strength of foreign advices. The local cotton market 
is dull and generally unsatisfactory. Prices are unsteady and buy- 
ing is mostly in small lots for immediate use. Most of the mills are 
reported to be working on short time’ and there is little inquiry for 


the future. Demand for hardware shows more activity and the 
volume of sales now reaches a fair aggregate. Dealers in electrical 
supplies also are doing a satisfactory business for the season, with 
favorable prospects. There has been little change in the bituminous 
coal market, the quietness in some industrial lines resulting in con- 
tinued dull conditions. Anthracite, however, is moving more freely, 
and the outlook appears promising. Leather continues firm, with 
all heavy grades scarce and high in price. Glazed kid is in moderate 
demand, conditions abroad having a very adverse effect on trade. 
Shoes are selling in small amounts, but the colder weather is 
expected to result in some improvement. Lumber is still very dull, 
although some dealers claim that the low prices stimulate sales to a 
moderate extent. Permits taken out for new buildings show a slight 
gain over last week, but they are considerably less than those of the 
same week last year. Chemicals, paper, paints and wallpaper con- 
tinue quite active, the volume of business being well up to the 
average for this season. Groceries are in fair demand and condi- 
tions are generally satisfactory. 

PITTSBURGH.—tThe situation remains about the same, 


mercantile activity being at a reduced rate and the manu- 
facturing outlook has not widened to any degree, though with a few 
plants production is likely to increase rather than decrease. Iron 
and steel remain quiet and this condition naturally affects allied 
industries. Engineering and equipment houses specializing in roll- 
ing mill machinery report the slowest trade in years and the general 
demand for mine and mill supplies is much restricted. Lumber 
inquiries at wholesale are more numerous, but sales continue to lag 
behind the average and retail yards are only moderately active. In 
common with other centers, the quarantine of the local stockyards 
has affected provisions. While groceries are sluggish, fancy goods 
especially moving slowly. The fuel market has not picked up 
materially, the colder weather, however, stimulating the demand 
slightly. An experimental cargo is being booked to South America 
and the prospects of an export opportunity is still much discussed. 
There is not much firmness to prices and mine run is quoted $1.10 
to $1.20. 

READING.—Retail business conditions remain un- 


changed and rather quiet, and though some manufacturing 
plants show more activity, others are still working on short time. 
Confidence as to the future, however, is very noticeable. Collections 
are slow and the money market is now rather easy. 





SOUTH ATLANTIC STATES 


Little Actual Improvement, Although Prospects 
are Considered Encouraging 





BALTIMORE.—Although a more hopeful feeling ap- 
pears to be prevailing in commercial and industrial lines in 
this city and contiguous territory, the actual improvement 
is not marked as yet. Unseasonable weather has tended to 
restrict purchases to almost immediate needs. Business in 


wholesale dry goods, clothing and notions is reported com- 
paratively light. In wholesale china, glassware, ete., only a fair 
trade is being transacted, the advancing holiday season as yet having 
had no important effect. Quietness also continues in wholesale coal, 
the mild weather having had its effect on the anthracite market. 
No improvement of consequence is reported in iron and steel. The 
advent of the new Federal reserve banking system during the past 
week it is believed will materially affect the situation before long. 
The exports of the port of Baltimore have been steadily increasing, 
large shipments of grain going to European ports, while shipments 
of war material are also in evidence. The growth of shipping from 
the port has resulted in advancing freight rates again, although it 
is said that in the neighborhood of 150 vessels are now en route to 
this city from both belligerent and neutral European countries to 
help carry the tonnage from the port. Cotton duck mills have re- 
ceived some impetus to their business, there being instances of mills 
temporarily closed recently reopening to fill orders. 


RICHMOND.—The past week has shown some evidence 


of a gradual approach towards normal conditions, and the 
more cheerful attitude formerly noted on the part of local manu- 
facturers and jobbers has been further extended. This seems to have 
been coincident with the opening of the Federal Reserve Bank, and a 
disposition is shown to await with confidence the ultimate settle- 
ment of problems that have caused uneasiness in the past few 
months along accepted lines of business procedure. Some manu- 
facturers continue busy with orders for foreign shipment. Whole- 
sale trade is still quiet, but inquiries from prospective buyers are 
more frequent, and this feature, taken in connection with the present 
uniformly low stocks of country merchants, is accepted as an indi- 
cation of favorable development. The cooler weather has aided in 
the distribution of seasonable goods at retail and some holiday pur- 
chasing has been in evidence. Jobbers of groceries and provisions 
continue in the best position, and these lines show an active demand, 
with sales of practically normal volume. Other staple lines also 
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show improvement, notably in collections, which have made gains 
in the past two weeks, though complaints continue as to this feature 
of trade as regards territory farther south. 


LYNCHBURG.—Conditions in general have shown no 


marked improvement during the past two or three weeks, 
though more activity is reported in some lines of manufacture. The 
majority of the principal manufacturing plants are still working 
on short time, though two leading factories which have been idle 
for about four weeks resumed operations on the 16th. Cooler 
weather has to some extent improved retail trade, especially in 
clothing and shoes, and while dealers in dry goods and millinery 
say the volume does not compare favorably with this period last 
year, business is fairly satisfactory. Im some quarters a slight 
improvement in collections is noticed. 





SOUTHERN STATES 





Notable Conservatism in All Commercial Oper- 
ations, Although Sentiment Improves 


ST. LOUIS.—The general business condition continues 
very irregular, for while some lines report improvement, 
others complain that the situation is practically unchanged. It 
generally happens that when the people begin to economize they run 
to extremes and are slow to turn back to more liberal ideas, hence 


there is a marked conservatism in placing future business, small , 


orders for immediate use being almost the universal rule. Prevail- 
ing high temperatures have restricted the demand for both anthracite 
and bituminous coal for family consumption. The weather, too, has 
had considerable influence on the free movement of almost all 
seasonable commodities, the purchase of which can be put off until 
actually needed. Special sales resulting from the concerted move- 
ment of a few large houses engaged in kindred lines attracted a 
large number of country buyers to this market last week and results 
are reported as being very satisfactory. Electrical houses say busi- 
ness is fairly satisfactory in all departments. Furniture, wallpaper 
and decoration dealers report conditions quiet. Box manufacturers 
find some little improvement. Jobbers demand for shelf and build- 
ing hardware is rather below the usual volume. Money has been 
appreciably easier and it is thought that the opening of the Federal 
Reserve Bank will be a further aid in this direction. Wheat futures 
developed selling pressure in the late trading last week, following 
rumors of peace in Europe. Nearly all commitments in the market 
were on the long side. Final prices were about 3c. lower than the 
preceding week’s close. Flour trade showed a weakening tendency 
in sympathy with the declining wheat market; business quiet. The 
cash corn market is gradually getting on the new crop basis, but the 
much lower prices so far have failed to bring in buyers. Light 
receipts of furs are coming in, mostly of summer collections, and are 
bringing very low prices. 


LOUISVILLE.—Generally quiet conditions prevail in 


this market. There are occasional reports of the participa- 
tion of local manufacturers in large export orders, but the general 
run of factories have been working short time. Foundry concerns 
report orders very scarce, but in the hardware jobbing trade there 
seems to be some improvement. The lumber market, according to the 
experience of large dealers, has been up and down during the year. 
August, September and October were satisfactory, but before and 
since then, conditions were disappointing. A heavy yield of burley 
tobacco is reported, and the extent of its movement and the price will 
be important features in determining the local situation in the near 
future. 


BIRMINGHAM.—Business in general continues rather 


quiet and collections are reported slow. There appears to 
be no great demand for any particular merchandise. Climatic con- 
ditions have been rather unfavorable for retailers during the past 
few weeks, but indications are that there will be a decided improve- 
ment as the weather gets cooler and the holiday season approaches. 
Wholesale jobbing trade is said to be holding its own for this time of 
year, receiving such fill-in orders as may be necessary. Money mar- 
ket appears to be improving and is somewhat easier than for some 
time past. Pig iron sales in the southern territory are a little better 
than they have been, but it is understood that sales running up into 
the first quarter of 1915 have been made for $10 per ton. Coal mines 
are operating only on a 50 per cent. basis. An optimistic view 
prevails, however, since the meeting of the “Steel Institute” and the 
“Southern Textile Manufacturers” recently held here. 
MERIDIAN.—There is little change in the commercial 


situation, but there is a better sentiment generally, and 
collections are slowly improving. Farmers in this section are in a 
more favorable condition than for several years. Good corn and 
sweet potato crops have been gathered, and a large amount of cane 
syrup is being made. The ideal weather in October permitted a large 
harvest of hay. The lumber market is unchanged, prices remaining 
unsettled and erratic, and the movement is light. 





The shipments of anthracite over the leading coal roads for the 
month of October amounted to 6,644,476 tons, against 6,338,194 
for the corresponding month last year. 


CENTRAL STATES 


Colder Weather Benefits Many Lines, and Sea- 
sonable Merchandise Moves More Freely 


CHICAGO.—While new demands from domestic sources 
were without improved aggregate, the developments affect- 
ing the future of commerce and finance mainly afforded 
much encouragement. Weather conditions became more 
seasonable and stimulated activities in wholesale and retail 
merchandising. Additional large orders were booked at 
various factories for urgent shipment abroad. The mar- 
kets for breadstuffs and provisions again were notably ex- 
panded and resumption was effected in dealings at the stock 
yards and in meat packing. 

The situation in iron and steel and collateral interests has had 
much impetus from special demands and increasing inquiries 
from the important consumers for impending needs, and furnaces 
and rolling mills recently idle in the Calumet district have been 
reopened. These indications of betterment have created an excel- 
lent feeling and there is a more confident tone as to prospects. 
The success attained in the cotton pool fund and improvement in 
the markets for bonds and securities are strengthening factors, 
and, with the Federal Reserve Bank now in operation here, easier 
discount rates and an increasing supply of money, there are 
widening efforts to increase the activities in the leading industries. 
Lower temperatures favored improved distribution of heavy wear- 
ing apparel and footwear. The attendance of visiting merchants 
was better than looked for. Compared with this time last year 
jobbers’ sales have been of satisfactory volume, although the 
absorption of high cost textiles, men’s and women’s wear has 
not been satisfactory. Building permits this week, $2,094,100 in 
value, compare with $1,620,200 last week and $1,916,200 last 
year. Real estate sales aggregated $1,247,207, against $1,444,823 
last week and $2,172,496 in 1913. 

Transportation returns reflect greatly increased movements of 
western farm products ani some recovery in forest and mine 
outputs. General merchandise compares favorably in volume with 
that at this time last year. Pressure appears in east-bound 
shipments by lake, the impending close of navigation and urgent 
foreign needs causing enormous forwardings of breadstuffs. 
Earnings of the Chicago steam roads are yet affected by reduced 
factory outputs and construction supplies, but gains appear in 
agricultural shipments and the gross exhibits closer comparison 
with a year ago. Combined movements of grain at this port, 
17,559,000 bushels. compared with 16,759,000 bushels last week 
and 6,235,000 bushels in 1913. Compared with last year increases 
appear in receipts 244.4 per cent. and shipments 102.6 per cent. 
Flour receipts were 223,000 barrels, against 197,000 barrels last 
week and 177,600 barrels in 1913; shipments, 246,000 barrels, 
compared with 174,000 barrels last week and 131,000 barrels last 
year. Wool receipts were 361,000 pounds, against 287,000 pounds 
last week and 278,000 pounds in 1913. Hides received, 2,124,000 
pounds, compared with 2,626,000 pounds last week and 2,273,000 
pounds last year. Lumber receipts were 41,444,000 feet, against 
39,032,000 feet last week and 51,161,000 feet in 1913. Other re- 
ceipts increased in wheat, corn, oats, barley, seeds, broom corn, 
dressed beef, pork, lard, cheese, butter and eggs and decreased 
in rye. 

CINCINNATI.—The cold weather has had a beneficial 
effect upon retail trade, as shown by a very fair distribu- 
tion of ready-to-wear garments and the report of several good sales 
by wholesalers of wearing apparel. While manufacturers say that 
the receipt of actual orders is still below normal, the numerous 
inquiries give reason for a feeling of optimism. A fairly liberal 
distribution of groceries was noticed during the week, and season- 
able weather stimulated sales of provisions. Orders for dry goods 
are limited to small lots of fall and winter merchandise, but business 
on the whole is regarded satisfactory and local houses seem content 
with the prospects. Clothing manufacturers continue to report quiet 
conditions, although the weather has brought some additional orders. 
Spring business is coming in very slowly, but a fair trade is ex- 
pected with the opening of the new year. Tailors-to-the-trade also 
report a little improvement, but millinery is quiet, and the usual 
holiday trade in jewelry is not manifest. The shoe trade during the 
past few months has been considerably below normal, conditions in 
the South being alleged as the main reason. However, prospects are 
more favorable, and local manufacturers anticipate more orders in 
the near future. 


CLEVELAND.—The easing up of money and the general 


low prices are stimulating industry to some extent and this 
is particularly noticeable in pig iron, steel and other metals. A 
much better feeling prevails now as compared with a fortnight ago 
and the impression is general among business men that the new 
banking system is going to help trade from the start. Construction 
loans are being made more freely and materials entering the build- 
ing trades are in better demand. Several factories in this district 
have added to their forces, notably some of the steel mills. Colder 
weather has helped the garment industry and retailers report brisk 
trade in that line. Coal remains steady at prices prevailing for 
some time past. Navigation on the lakes is nearly closed for the 
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season and there is a letting up of activities in marine affairs. 
General produce is in good demand and prices fair. Some improve- 
ment is seen in mercantile collections. 

COLUMBUS.—Retail trade has been stimulated by 
cooler weather and there is a feeling that local conditions 
have improved in the past two weeks. This applies to seasonable 
business. In manufacturing lines there is but little change, although 
some manufacturers take an optimistic view, believing that condi- 
tions must be better and are going after business with some success. 
Colder weather has increased domestic trade in coal, but the demand 
for steam coal is so light that the volume of sales are small for this 
time of the year. 

TOLEDO.—Slight improvement in general trade con- 


ditions is noticeable here, but the weather is more 
satisfactory to retailers of seasonable goods, and there now is a 
fair business being transacted in necessaries. Varied reports come 
from jobbers and manufacturers, some claiming business in volume 
equal to former years, while others indicate a falling off. The gen- 
eral average would be about 10 per cent. below normal. However, 
there is an inclination to optimism regarding the future. In the 
agricultural districts purchasing power has been materially strength- 
ened by exceptional production and good prices. 





WESTERN STATES 


Increased Activity in Most Departments as a 
Result of Lower Temperature 





MINNEAPOLIS.—Farmers’ deliveries at interior points 
in the Northwest have increased somewhat and are of fair 
volume. Higher prices have no doubt stimulated the move- 
ment, but elevator men are not overconfident of any rush; 
they look, however, for a moderate, steady movement, 
especially with steady prices. Export business has in- 
creased during past week, but is still light. 

ST. PAUL.—Cold weather created an immediate demand 
for clothing, dry goods, footwear and wearing apparel. 
Present business is larger in volume than for several months and 
in these lines advance orders placed for spring delivery exceed those 
of a year ago. Sales of hardware, plumbing supplies and building 
materials are slightly in excess of those last year, but in harness 
there has been some falling off. The movement of drugs and 
chemicals is normal. Liquidation has been heavy and collections are 
good. 

KANSAS CITY.—Rather more satisfactory conditions 
now prevail among jobbers, owing to colder weather, the 
first touch of winter having put in its appearance in this 


vicinity, and having a tendency to stimulate trade in most 
lines. There was a steady downward movement in the flour market 
during the past few days and, consequently, the business of the 
Kansas City and southwestern mills was a little less than the week 
prior. There has been a big demand, however, for mill feed, owing, 
it is stated, to the shortage of feed in eastern markets. Since the 
quarantine has been lifted off the Chicago live stock market, the 
demand here has been a great deal lighter, and the supply of cattle, 
hogs and other live stock is a little heavy. There is quite a notice- 
able lull in sales of implements and retail dealers are buying only 
for immediate needs. Collections in general throughout this vicin- 
ity show no improvement whatever. Financial conditions are re- 
ported much tighter than usual, although the tension is expected to 
be lessened from now on with the opening of the new Federal Re- 
serve Bank. 


OMAHA.—tThe recent change in the weather seems to 


have stimulated business in most lines to a certain extent. 
Jobbers of groceries and shoes report increased sales over the corre- 
sponding period of a year ago. In dry goods demand for staple goods 
is normal, but for heavier articles has been light, this fact being 
thought due to the mild weather conditions that have prevailed. 
The movement of hardware has fallen off somewhat of late. Money 
is in active demand and rates remain strong at 7 per cent. Deposits 
continue to decline. Collections are improving somewhat. The 
corn crop in this locality was above the average and the quality of 
the grain is excellent. 


WICHITA.—Retail trade continues fair. The prolonged 


warm weather has a tendency to retard sales in seasonable 
merchandise and it is said that merchants in this section are doing 
but very little re-ordering, with the exception of certain staples. 
In anticipation of the winter months, building activities are a little 
quiet. There is a large acreage of wheat, which is doing nicely, 
though the appearance of the fly is reported from some quarters. 
Collections continue fair, some sections reporting an improvement 
over a few months ago. 





The fire losses of the United States and Canada for the month of 
October, 1914, compiled by The Journal of Commerce show a total 
of $14,004,700, or some $9,000,000 less than for the same month 
last year. 


PACIFIC STATES 


Conditions Generally Quiet, but Confidence 
General in a Gradual Return to Normal 





SAN FRANCISCO.—Receipts for duties on imports at 
this port for October were $345,000, the smallest in years. 
Based on cargo values reported up to this writing, October exports 
will exceed $14,000,000, or fully as large as for September. The 
total for the current month will probably be less. A novel item in 
the water shipments to domestic Atlantic ports via the canal was @ 
large consignment of apples. Further shipments of this fruit in the 
same direction will be made this month. The canal route will com- 
pete with all-rail route in the movement of the citrus fruit crops in 
a few days. Porterville expects to need 5,000 cars to handle its 
orange crop this season. Yuba County citizens will inaugurate 
the cultivation of citrus fruits on a large scale, while Tulare County 
is to try the cultivation of cane sugar next year, with every assur- 
ance of success. The rice crop in Butte County is yielding in excess 
of expectations, in quantity and quality. A mill to care for 800 
sacks daily is being established at Gridley. Shasta County has an 
orange grove of 120 acres, the net yield of which for 1913 crop was 
$200 per acre. This year it is expected to yield $300. The soil 
in Sutter County has been found to be well adapted for nut growing 
without irrigation. Walnut trees have been tried with much success. 
A new variety in that county is of unusual size and very prolific. 
It claims the largest nut bearing tree in the world, 100 feet high 
and a century old, bearing black walnuts. 


PORTLAND.—General mercantile business has con- 


tinued backward in nearly all jobbing and retail lines. 
The opinion is that from present indications, the grain surplus in the 
Pacific Northwest will have passed out of the farmers’ hands before 
spring arrives. Shipments are being forwarded as fast as tonnage 
becomes available. In the meantime, prices are advancing steadily 
and even the less desirable varieties of wheat are now bringing a 
$1 and more on the farms. Pressing inquiries from South Africa 
for wheat and flour add to the strength of the market. Wheat 
shipments from Portland in October were 1,468,111 bushels to 
Europe, 536,111 bushels to California, 194,025 bushels to South 
Africa and 74,667 bushels to South America. Total shipments in 
the same month last year were 2,329,072 bushels. Flour shipments 
last month were 45,632 barrels to California, 33,826 barrels to 
Europe, 5,715 barrels to South Africa and 2,040 barrels to the 
Orient. The total shipments of 87,213 barrels compared with 121,- 
201 barrels shipped in October, 1913. For the season to date total 
shipments of wheat, flour included, from all North Pacific ports 
have been 12,806,824 bushels, as against 14,413,732 bushels in the 
same period last year and 12,060,027 bushels two years ago. 
Portland wheat receipts in the past month were 2,888,000 bushels, 
compared with 3,205,800 bushels received in October, 1913. Lum- 
ber exports last month were 9,409,887 feet, or four times the quanti- 
ty shipped in the preceding month, but 5,000,000 feet under the 
monthly average for the year. The coastwise movement was normal 
at 12,000,000 feet. The outlook is for larger lumber exports in the 
current month, but a pronounced change for the better is not 
expected until after the turn of the year. October was one of the 
most active months at the Portland stockyards, the total run of 
57,205 head showing a gain of 7,485 head over the same month last 
year. The increase was in the run of sheep and swine. Prices are 
holding steady. With half the Oregon hop crop sold, the demand 
has ceased and prices are easier. Building operations continue on a 
small scale and real estate trading is quiet. 
SEATTLE.—Industrial and commercial interests in 
Seattle and the Puget Sound district, have for the most 
part reached the conclusion that comparatively dull times 


may be expected until well into January, when improve- 
ment is looked for. Wheat has not been so high in Seattle in years. 
Bluestem sells freely at $1.16 and sales of extra fancy lots have 
been made at $1,25. The war is not interrupting the export of 
cereals. Flour has advanced 5c. or 10c. per barrel in keeping with 
the rise in price of the raw material. Canned salmon interests are 
commencing to feel the war’s demand for their product. Fresh 
foreign inquiries are now in hand and some business is resulting. 
Stocks of the higher grades of exportable fish are closely sold up. 
Packers are hoping for an early adjustment of the cotton deadlock, 
so that the cheaper grades of salmon may be marketed in the South. 
The lumber situation shows some improvement. Rail demand is 
fairly active and there is a better feeling in the cargo department. 
October shipments of lumber to San Francisco Bay totaled 74,000,- 
000 feet, or about 4,000,000 feet more than shipped in the cor- 
responding month last year. Reports received from 154 saw mills 
in Oregon and Washington indicate that only 94 were operating 
and these only at 84 per cent. capacity. It is fair to assume that 
these figures are representative of the lumber industry in Washing- 
ton and Oregon. There is no tendency as yet toward any higher 
lumber prices. The first ship of the Volunteer Fleet, the Novogorod, 
is now on its way from Vladivostok, establishing regular service 
between the Pacific terminus of the Trans-Siberian railway and this 
port. 





During October the total coinage reported by the Bureau of the 
Mint at Washington was 8,565,850 pieces, valued at $6,672,051. 
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DOMINION OF CANADA 


Government Contracts Help Some Departments, 
but Conservatism a Prominent Factor 


-— —— -— 


MONTREAL.—tThe sharp frost of the mid-week hard- 
ened up the country roads which had been in poor shape, 
owing to the heavy rains, and a few inches of snow would 
tend to make trade and traffic more active. As it is, retail 


business in various lines has benefited by the change in 
temperature, and wholesale dry goods men report some increase in 
the volume of sorting orders. Buyers just returned from Great Britain 
report sharp advances in all lines of woolen goods, with further 
revision of prices likely in the near future. The cold weather has 
also helped the fur manufacturing trade, quite a few country buyers 
being reported in town, but it is questioned if the output in this line 
for the year will reach 75 per cent. of an average. Raw fur values 
are very much unsettled and collectors and consumers hardly know 
what prices to offer. It is said there will be no Nijni fair this year, 
and there scems to be some doubt as to whether the usual London 
January auction sales will be held. The numerous local boot and 
shoe factories continue to be only partially employed, and are light 
buyers of leather, but Great Britain is absorbing considerable 
quantities of Canadian sole, and values are very firmly held all 
around, Conditions in the iron market show no improvement. For 
paints, oils, ete., some very fair orders have already been booked 
for spring delivery. In groceries there has been more doing with 
river and gulf points, as navigation is about closing. Refiners 
report an active demand for sugars, with prices holding steady at 
late decline. Japan teas are scarce. From Denia there are advices 
of a strong advance in Valencia raisins. Cured meats are in steady 
request, with rather firmer prices in the hog market. Collections, 
except in far western districts, are fair. Some large houses which 
keep comparative records report collections only about 3 per cent. 
behind this time a year ago. 

QUEBEC.—Conditions generally have been fairly satis- 


factory this week. Country merchants have looked after 
payments in a somewhat more liberal way than city dealers. While 
retail trade has been quieter, wholesalers report business as being 
fairly active, owing to winter orders. There are about 2,000 unem- 
ployed at this point, but the opening of timber yards and also city 
and Government work will materially reduce the number. 


TORONTO.—tTrade seems to be developing a better feel- 


ing. The general movement is comparatively light, but, 
with more seasonable weather and an improved financial outlook, 
business is picking up a little. Sorting-up orders in dry goods are 
better, with a firm tone in many lines of merchandise, but trade in 
spring deliveries is somewhat quiet. The hardware and metal trades 
are dull and featureless. Leather in good demand and firm, with 
some lines very scarce. There is no change in the hide market. 
There is a fair distribution of groceries, with teas, dried fruits and 
sugar firm. Payments are reported fairly satisfactory in some cases, 
but slowness generally prevails. The grain markets are quiet, with 
cash prices firm and barley, peas and buckwheat higher. The 
demand for spring wheat has been less active, but large purchases 
have been made by exporters for spring delivery. Fresh beef 1s 
reported lower this week. 

WINNIPEG.—During the week the grain markets have 
ruled strong, with a substantial recovery in flax quotations. 
Receipts are far below those of a year ago, and visible supplies show 
some decrease. Northwestern grain dealers’ associations report of 
November 3, 1914, estimates balance in farmers’ hands at 30,127,000 
bushels of wheat, as against 50,430,000 bushels November 8,1913. 
The 1914 estimate is believed to be below the mark, though, owing 
to the uneven distribution of production in the prairie provinces, 
there are many country elevators which have been closed or are 
carrying but very small quantities of stored grain. Beef and pork 
prices are easier, but dairy products are stronger and prices of eggs 
and poultry are also higher. The demand for these commodities is 
practically normal. There has been, however, a general marking 


down at retail of clothing, especially in woolen goods of all descrip- - 


tions, including clothing and house furnishings, though wholesale 
prices are comparatively firm. 


REGINA.—There is a considerably better feeling exist- 


ing both in wholesale and retail circles in this city and 
district than has prevailed for several weeks past. Returns from 
grain shipments have been a decided factor in liquidating consider- 
able past due debts. Winter weather has set in, which should help 
trade materially in the clothing, furs and kindred lines. 


VANCOUVER.—Business conditions generally are prac- 


tically unchanged except that wholesalers of groceries 
report a slight increase for first two weeks in November compared 
with corresponding period in October and current collections im- 
proved. The volume of sales in hardware and dry goods is prac- 
tically stationary, but payments are being fairly well met. 





Official figures of unemployed in construction, engineering, ship- 
building and vehicle making trades in the United Kingdom show 
but 4.31 per cent. out of work October 23, against 4.50 per cent. 
the previous week and 5.41 per cent. a month ago. 


FEDERAL RESERVE BANKS OPENED 


New Banking System Formally Inaugurated— 
Other Developments also Favorable 


This week marked an epoch in the financial affairs of the 
nation, the formal inauguration of the new banking system 
on Monday constituting a development of great economic 
importance. Space does not permit of any lengthy discus- 
sion of the subject in these columns, and it is sufficient to 
say in passing that the opening of the Federal reserve 
banks is an event calculated to promote the welfare of the 
business world at large. Under the revised currency 
measure a means is provided for expansion without infla- 
tion, and obstacles have been removed which at times here- 
tofore tended to check the progress of commercial and in- 


dustrial enterprise. 

Apart from this, there were other happenings that combined to 
ucecentuate the improved sentiment in all quarters, including the 
resumption of unrestricted trading on the cotton exchanges without 
any attendant signs of disorder. Moreover, business in securities 
on the Broad Street curb is now being favorably conducted and 
announcement has been made that dealings in bonds on the Chicago 
and New Orleans exchanges will be permitted beginning with next 
Monday. Nothing official has been made public regarding the re- 
opening of the stock exchange here, but it is intimated that restricted 
operations may be inaugurated in the very near future. Thus, it 
may be seen that the financial skies are clearing and this is having 
a stimulating effect on conditions generally. 

For one thing, the demand for commercial paper is broader, but 
supplies of the choicest grades, on which lower rates are expected, 
are limited. Prevailing quotations, locally, are 5 per cent.; at 
Chicago it is estimated that nearly $5,000,000 worth of notes was 
purchased this week at 6 per cent. The outstanding feature of the 
money market was the fact that trades were negotiated in the 
different fixed date funds at a flat 5 per cent. charge. Irregularity 
characterized the situation in foreign exchange, sight drafts ranging 
from 4.87% to 4.88%, the depressing effect of increased offerings 
of commercial bills being offset by a good demand for remittance 
from importers and international banking interests. 


Foreign Finances 


The weekly statement of the Bank of England shows the following 
changes: Total reserve increased £3,495,000; circulation decreased 
£206,009 ; bullion increased £3,290,000; other securities increased 
£2,012,000; other deposits increased £10,048,000; public deposits 
decreased £2,963,000 ; government securities increased £1,596,000. 

The proportion of the bank’s reserve to liabilities is now 34 per 
cent., against 33.40 per cent. last week, and compares with a decline 
from 5514 per cent. to 55 per cent. in this week last year. 

The clearings through the London banks for the week were £220,- 
090,000, against £232,250,000 last week and £334,301,000 in this 
week last year. 

The following table gives the Bank of England statement in detail 
for the week with comparisons, as follows: 


























Nov. 18, ’14 Nov. 19, '13 Nov. 20, ‘12 
- a £35,313,000 £28,402,960 £28,277,095 
Public deposits...... 16,286,000 10,611,297 12,883,636 
Other deposits...... 147,334,000 38,248,144 40,635,31% 
Govt. securities..... 18,600,000 11,784,772 13,034,576 
Other securities..... 107,103,000 27,987,325 31,670,772 
Total reserve........ 55,706,000 26,867,522 27,638,059 
ipo RRS ER rel 72,570,000 36,820,482 37,465,154 
Prop. of res. to liab.. 34 p. c. 55 p. ¢. 55 5g p. c. 


The weekly statement of the Imperial Bank of Germany shows 
the following changes: Specie (including an increase of 30,554,000 
marks in gold), Treasury and loan bank certificates and notes of 
other banks decreased 64,511,000 marks, Lombards decreased 2,273,- 
000 marks, discounts increased 126,771,000 marks, securities de- 
creased 1,930,000 marks, notes in circulation decreased 24,833,000 
marks, deposits increased 74,947,000 marks. 


Silver Bullion 


Total British exports of silver up to November 5, according to 
Pixley & Abell, were £4,721,500, against £9,753,500 in 1912. India 
received £4,679,500 and China £42,000, while last year £9,001,500 
went to India and £752,000 to China. Daily closing quotations 
follow : 


Sat. Tues. Wed. Thurs Pri. 
London Prices, pence...... 22}, 22% 2215-16 22% 22% 
New York Prices, centa.... 47% 451, 49 49%, 49% 49s 


New York Bank Statement 


Although the $7,000,000 loss in cash sustained by the local 
Clearing House members last week was smaller than expected, it was, 
nevertheless, of sufficient size to deplete the average surplus fully 
$8,500,000. This lowered the total to $7,413,900, which compared 
with $15,147,700 on the same date a year ago. In the latest re- 
turns there was shown a contraction of $11,500,000 in the loan 
account, whereas deposit liabilities expanded $2,300,000. The cir- 
culation item was further diminished to the extent of $23,500,000. 
This week the associated institutions entered upon the reduced 
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reserve basis, as established by the Federal reserve system, so that 
there will automatically be created a very large surplus in to-day’s 
statement. 











Nov. 14, 1914 Nov. 7, 1914 Week's Changes 
ee cla $2,133, 170,000 $2,144, 702,000 Dec. $11,532,000 
Deposits .... 1,925,354,000 1,923,047,000 Ine. 2,307,000 
Circulation .. 106,728,000 130,260,000 Dec. 23,532,000 
eer 340,306,000 244,205,000 Dec. 3,899,000 
Legal tenders. 102,493,000 105,833,000 Dec. 3,340,000 
Cash reserve.. $442,799,000 $450,038,000 Dec. $7,239,000 
Surplus ..... 7,413,900 15,914,550 Dec. 8,500,650 


Specie Movement 
At this port last week: Silver imports, $147,048; exports, $723,- 
766; gold imports, $305,649; exports, $33,956. From January 1: 
Silver imports, $9,143,847 ; exports, $36,893,790; gold imports, $8,- 
680,075 ; exports, $127,531,447. 





Money Conditions Elsewhere 


BostTon.—lIn the money market continued ease is the feature and 
there is promise of the maintenance of improvement. There is more 
doing also, with borrowers inclined to operate and offerings larger. 
It is anticipated that with the opening of the Federal Reserve 
Banks conditions will continue to improve. Call money is quoted 
at 514 to 6 per cent.; time at 6 to 6% per cent., and commercial 
paper at 51 to 6% per cent. 

PHILADELPHIA.—The money market is somewhat easfer and con- 
ditions are becoming more normal. Continued demand from out-of- 
town financial institutions is noted and local banks report a more 
satisfactory state as regards loans, with rates ruling at 6 per cent. 
for time and call money, while commercial paper is quoted at from 
6 to 7 per cent., according to maturities. Thirty-day paper is held 
at 6 per cent. and longer terms at the higher rate. 

BaLTIMORE.—The feeling in local financial circles is apparently 
somewhat more cheerful. Unrestricted trading in State and munic- 
ipal bonds is now being allowed among brokers. Money appears to 
be easier, though the rate maintained is 6 per cent. 

CINCINNATI.—Conditions seem gradually to be improving in the 
local money market, though rates continue as formerly. Inquiries 
from investors are quite numerous, but actual business is not up to 
normal. The effect of the new reserve banking system, which was 
launched during the past week, has not been noticeable as yet for 
the reason that no business was transacted through that source. A 
petition is being circulated among local brokers for the opening of 
the local stock exchange at an early date, but thus far the board 
of governors has taken no action. Inauiries for stocks and bonds 
are more active, though actual sales continue scarce. 

Curcaco.—Discount rates are quoted at 6 per cent. for com- 
mercial paper, over-the-counter loans at 614 per cent. and col- 
lateral loans at 6% to 7 per cent. Money conditions reflect 
further ease and the outlook is improved on the betterment in 
banking and the more confident tone in business generally. The 
position of credits, however, continues under close observation 
and some time may elapse before a notable expansion appears in 
the loan account. Some banks bought choice commercial paper 
for the first time in a few months. Outside buyers appear more 
anxious to secure desirable names, but the offerings have not 
appreciably increased. The Federal Reserve Bank opened 
promptiy on Monday morning and bas created much satisfaction. 
The necessary deposits of the member banks in this district have 
been completed. Very few have yet called for the new reserve 
bank notes and, in fact, the rediscounting of paper up to Thurs- 
day morning was surprisingly small. Success in completing the 
cotton pool fund is a strengthening factor. More interest appears 
in investment, there being a fair activity in bonds, trading in 
which will be resumed on Monday. 

MINNHAPOLIS._—The money market is steady around the rates 
quoted for the past few weeks. Bank rates are unchanged at from 
6% to 7 per cent., with banks well loaned up. Commercial paper 
ranges from 6 to 7 per cent., the 6 per cent. rate being for grain 
paper of the best known firms. Country banks are buying paper 
only in moderate amounts. Collections have improved somewhat. 





Failures This Week 


Commercial failures this week in the United States number 474 
against 443 last week, 412 the preceding week and 373 the corre- 
sponding week last year. Failures in Canada this week were 67 
against 79 the previous week and 37 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or mere 
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Weet.....- ol 4% 105 st H 30 68 |) 2 6H 
Pacific..... ee 41 20|; 69 10 58 | 7 44 
RO nck | 186) 474 }) 164] 443] 188] 412] 149 | 373 
Canads..... 25 67 4] 79 22 13) 12 $7 











BANK EXCHANGES 


Sharp Contraction at Most Points, With the 
Greatest Falling Off Still at New York 


Payments through the banks as reflected in bank clear- 
ings continue to make a decidedly unfavorable comparison 
with those of a year ago, although at some points there are 
indications of improvement, the total this week at the lead- 
ing cities in the United States amounting to $2,443,353,227, 
a decrease of 15.9 per cent. as compared with the $2.906,- 
701,142 of the same week last year and of 25.0 per cent. as 
contrasted with the corresponding week in 1912, when $3,- 
259,091,435 was reported. New York City continues to 
show the most pronounced contraction, the losses at that 
center being 20.0 and 32.6 per cent., respectively, in the 
comparison with the two immediately preceding years. The 
aggregate of all cities outside New York is 9.2 per cent. 
less than in 1913 and 10.8 per cent. smaller than in 1912, 
with the majority of all centers included in the statement 
contributing more or less to the falling off. The activity 
in the grain and flour markets and generally prosperous 
conditions in the grain raising regions of the West are re- 
flected in some gain at Kansas City and Minneapolis, while 
a tendency towards improvement is also indicated by slight- 
ly more favorable returns than for recent weeks by San 
Francisco. Figures for the week and average daily bank 
exchanges for the year to date are given below for three 





years: 


Week Per Week, 

Now 1 19 ‘i914 4. Nov 20 1913. Cent. Nov. 21. 1912. Cent. 

148565177 $173.118,879 —14.2 $182,460479 —18.7 
160,213 596 1 8 1 6 








e 175,871,34 — 8 81, 3, 8 —11,2 
35,997 25 40,000,862 —11.3 42,900,988 —16.1 
47.2123 15 66,549.436 —16.9 65,671,271 —15. 
23 901,950 26,740,1 —10.6 27,4~9.8 —13.1 
2 , 26 56 —16.1 23,417,673 — 4.8 
293 862.638 840,948,753 —13.5 329,2:2,.930 —10.8 
35 71+,447 32,795,4 + 8.9 84,710,780 + 2.9 
73.943 ,139 87,643,387 -—15.5 91857575 —19 
7R.12 S74 61,52 662 +270 62, #11 +25.2 
11,7* 8 14,1 9,736 —16.9 13,77:.,.936 —14.7 
18 581,511 23,977,528 —22.6 27.277,."1 —31.9 
6U 976. 523 53 798.875 +11.5 61,315,465 — 0.6 

















Total..... $1, 011 561 344 $1,114,272 650 — 9.2 §1,133,713,945 —10.8 
New York.. 1,4 2,791,883 1 :792,428,99% —20.0 2,125.877490 —32.6 


Total all. .€2,444,353.227 #82,906,701,642 —15.9 §3,259.091,485 —265.0 











Average daily : 
Nov. to date .. $412,139.000 $530.161,000 —223 $568.475.000 —27.5 
tober ........ 371,468,0°0 514,447000 —27.7. 569 864,000 —34.7 
380, 441,993,000 —13.9 1,365,000 —17.5 
SecondQuarter 473,418,000 480,894,000 — 1.6 500,140,000 — 5.3 
Virst Quarter... 509,039,000 518,163,000 — 18 530,919,000 — 4.1 



































COTTON EXCHANGES AGAIN OPEN 


Trading Resumed at New York and New Orleans 
—Prices Decline 





This was an eventful week in the cotton trade, unre- 
stricted operations being resumed on the local and New 
Orleans exchanges after a suspension lasting three months 
and ahalf. That the unprecedented situation arising out of 
the European cataclysm has been handled in a skillful 
manner was evidenced on Monday, when speculative deal- 
ings in the great southern staple were renewed without the 
least semblance of disorder. That some uneasiness should 
exist prior to the reopening of the exchanges was only 
natural, but any fears that may have been entertained as 
to the immediate developments were soon dispelled, as 
prices showed gratifying stability at the outset. 


There was considerable liquidation in the December option, yet 
no stress was laid on the fluctuations in that month; as to the 
other deliveries, no great pressure to sell was manifest at the start, 
although later on quite a sharp decline occurred throughout the 
list. This was largely due to southern hedging against the actual 
cotton, which resulted in a break of about $2 a bale before the 
downward trend was checked. At the low point on Wednesday, 
January sold down to 7.15; March to 7.836; May to 7.57; July to 
7.72, and October to 7.98, these figures representing a difference of 
from approximately $26 to $30 a bale as compared with the closing 
prices on the same day of the previous year. There are many people 
who believe that cotton at its present level is intrinsically cheap 
and who further contend that eventually a considerable advance is 
inevitable; yet the prevailing policy is one of caution, since many 
complex elements have * on injected into the situation by the war 
in Europe. Export con: .ons are being closely watched; on Wed- 
nesday more than 44,000 bales were taken for foreign ports—a 
larger amount than was shipped at the same time last year. Of 
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course, the outward movement, as a whole, is not anywhere near 
normal proportions, but it is at least encouraging that the European 
demands show an increasing tendency. The October consumption 
figures were of interest : domestic spinners took 451,841 bales in that 
month, against 511,923 in the same period last year, while for the 
three months ended with October the total was 1,250,715 bales. in 
comparison with 1,386,708 in 1913. The number of active spindles 
was placed at 30,651,946, as compared with 30,855,360 in the 
previous year. 


SPUT COTTON PRICES. 





Middling uplands Sat. Mon. Tues Wed. Thurs. Fri. 
New Orleans, cents...... 7% 7% 79-16 Tg 7% Th 
Savannah. CONTB...ecceces 7, Tg 7% 7% ver" 74 
Galveston, cents......++«. 8 bay 7% 7%, 75, 75, 
Memphis, cents.........-. 7% Th 7% 7s 7s 71, 
Norfolk, cents .............. 7 Js 7 7 7% 7h 
Houston, cents............- 8 8 7% Ts Ts Ts 
LAverpool, pence........- 4.56 4.56 4.56 4.40 4.42 4.44 

DAILY CLOSING OF COTTON FUTURES IN NEW YORK 

Sat. Mon. Tunes. Wed. Thurs. Fri. 

SE cs inndeccbtlseoceus aie *7.29 6.00 6.94 7.01 7.17 
JADURLY 2 ccccec cccccccees-s cade 7.58 7 25 7.20 7.27 740 
; a EET SSR eee — 7.77 7°47 7.41 7.48 7.57 
SET ind debdndschbnesageds ax owen 7.98 7.67 7.62 7.69 7.76 
EE ciniatnaied nsbncheniio etinis 8.14 7.82 7.81 7.90 7.93 
g RSE at 6 dene 8 88 8.09 8.04 8.04 8.05 

* Old style. 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 

In U. S. Afloat Total Increase 

1914, Nov. 13... 2,000,826 1,152,468 3,153,294 270,398 
1918, Nov. 14... 1,728,798 2,039,797 3,763,595 229,507 
1912, Nov. 16... 1,940,326 2,276,212 4,216,538 312,522 


From the opening of the crop year on August 1 to November 13, 
according to statistics compiled by the Financial Chronicle, 3,970,- 
004 bales of cotton came into sight, against 6,453,818 bales last 
year. Takings by northern spinners for the crop year to November 
13 were 653,837 bales, compared with 913,258 bales last year. Last 
week’s exports to Great Britain and the Continent were 159,517 
bales, against 348,486 bales the same week in 1913, while for the 
crop year 835,915 bales compare with 3,278,291 in the previous 
season. 





PIG IRON IN BETTER DEMAND 





General Conditions Improved—Especially Good 
Reports From Cincinnati—Prices Still Easy 


Reports differ as to what extent the better sentiment in 
iron and steel has been reflected in actual improvement in 
the volume of business. Some advices still note little, if 
any, change in the latter respect, whereas others tell of 
real, though moderate and irregular, progress. Pitts- 
burgh is one of the centers where there is a more hopeful 
feeling, that is, however, based on anticipations rather 
than realizations. In other words, the mills there are not 
booking much new business and prices still lack stability, 
concessions continuing on some products. Looking further 
west, the skies are brighter; at Cincinnati, for instance, the 
expansion in trade has become a matter of comment, al- 
though it is not to be inferred from this that conditions 
have reached a normal stage. In Chicago territory finan- 
cial considerations bulk large and the reduction in money 
rates there stimulates confidence in a revival of operations 
at the steel plants. 

Briefly summed up, the general situation is admittedly better, but 
any notable recovery from depression is unlikely until the trans- 
porting companies commence to release contracts with some degree 
of freedom. An inquiry for 25,000 tons of rails for the New York 
Central system has come out, but apart from this the rail makers 
find little encouragement in the immediate outlook. Buying of 
pig iron for next year, however, has increased, especially in the 
Bast, where the demand has broadened at the low prices current. 
It is nearing the end of the season with the tin plate mills, while 
in sheets only approximately 40 per cent. of capacity is engaged 
and quotations are easier, a few sellers having taken orders at 1.85c. 
for No. 28 black. There has been some call for coke for the first 
half, but consumers, as a rule, are holding off in view of the expected 


reduction in wages, which it is believed may affect the coke workers 
and thus provide a more favorable buying basis. 





Pittsburgh and Other Iron Markets 


PITTSBURGH.-——Improvement is mainly sentimental, as yet, and 
little acceleration in new business is apparent, extreme dulness 
characterizing the situation in railway supplies and equipment. 
That rapid progress is not anticipated is indicated by the reduction 
in office forces of one of the leading sheet concerns, while in rivets 
and bolts production has been again curtailed at several local plants. 
A better feeling is evidenced by wire producers and pipe and tube 
plants are slightly more active, but, generally, the situation con- 


tinues rather unsatisfactory and prices drag. Tin-plate is quoted at 
the minimum of $2.15 and black sheets, No. 28, remain nominally 
at $1.90, with galvanized easier at $2.85 and $2.90. The bar iron 
wage scale just revised show an average realized price for bar iron 
of $1.05. Structural shapes, bars and plates remain at $1.10, Pitts- 
burgh. Small sales are reported of Bessemer pig iron at $13.75, 
Valley, but activity is not noticeable; basic iron is nominally un- 
changed at $12.50, Valley, though this price has not been thoroughly 
tested. An unaltered situation is presented in crude steel, while 
the scrap metal market is still demoralized, with supplies much in 
excess of consumption. Bessemer and open hearth billets are quoted 
at $19 and $19.50, Pittsburgh. For the week ended November 14, 
coke production, according to the Connellsville Courier, amounted 
to 206,314 tons, decreasing by 5,000 tons. Shipments showed a 
slight gain. Producers and consumers are seeking a meeting point 
for 1915 contracting, but actual results are not yet in evidence. 
Prompt furnace is quoted at $1.60 and prompt foundry at $2.10 to 
$2.50, at oven. 

PHILADELPHIA.—A somewhat better feeling is noted in the iron 
and steel market, although it has not yet crystalized into actual 
business. The sentiment, however, seems to be that a turn has come 
and a recovery from the present depression is expected. Mills are 
running at about half capacity, and while in some cases somewhat 
heavier buying is reported, it is stated to be due to the concession in 
price. In finished material buying is light and structural material is 
in irregular demand. Prices generally are still uncertain, but col- 
lections are fair. 

CINCINNATI.—Requirements because of the European War con- 
tinue to afford a stimulus in some lines, and while dealers in pig 
iron do not report many actual sales, still the number of inquiries 
creates confidence and prospects look brighter than for some 
months past. A substantial increase is expected before the end 
of the present year. Domestic trade continues quiet, but dealers 
are confident that it will not be long until foundries and con- 
sumers of pig iron will be obliged to purchase for the future, 
because some good orders are being received from abroad by local 
manufacturers for machine tools and other products connected 
with this line, which will necessitate the making of more castings. 
Foundries for the most part are short on material, purchasing only 
so much as is consistent with present needs. 

Cxai1caco.—Outputs of the furnaces, rolling mills and forges 
again make a close approach to the highest aggregate in recent 
months, there having been resumption at plants recently closed 
down in the Calumet District. It is estimated that nearly 10,000 
workers have found re-employment in iron and steel production and 
allied lines. Conditions assume a more encouraging aspect and 
the outlook strengthens confidence generally. New contracts do 
not as yet cover important tonnages and there is some unsteadiness 
in prices for immediate and future needs, but inquiries are 
notably increased and there are very encouraging indications from 
the railroads and other heavy consumers. Materials are notably 
in request to carry out various foreign contracts and this business 
proves a strengthening factor at this time. It is expected that 
domestic orders soon will rise equal to expectations for pig iron, 
rails, cars and other equipment. Specifications are more plentiful 
for structural shapes and buying of miscellaneous steel has grown 
stronger. Financial conditions steadily improve and the railroads, 
construction and building lines now are less handicapped in 
entering upon important commitments. Some reduction of idle 
capacity at implement and farm machinery works is noted and 
developments generally assure increasing activity in the metal 
working trades. 





Minor Metals 


COPPER.—tThis week witnessed a gratifying increase in the 
demand for copper and producers and large handlers of the metal 
are encouraged by the improved outiogk. Reports indicate that 
domestic consumers are now more disposed to buy than at any pre- 
vious time for months past, while there is also a moderate inquiry 
from abroad. Under the new conditions, the market displays an 
undertone of strength and electrolytic has sold at 12%c., with a 
further rise anticipated. It is estimated that no less than 50,000,- 
000 pounds of the red metal have been purchased within the past 
few days, and it is known that a few individual transactions were 
made running into millions of pounds. Buropean stocks are rapidly 
decreasing, but since statistics of exports are not being announced 
it is not possible to gauge the extent of the current demand for 
export. 

TIN.—Dulness has characterized the market for tin, consumers 
being apparently indifferent and holders showing a disposition to 
sell. As a consequence, the price situation is easier, the ruling 
quotation now being 32.10c. On the other hand, it is contended 
that any revival of good buying would cause a sharp advance. 

LEAD AND SPELTER.—Several times during the week the lead- 
ing interest advanced the price of lead, which now rules on the basis 
of 3.90c., New York. The domestic demand has been of fair propor- 
tions and export trade good, although statistics on the latter are 
not made public. Reports indicate that sellers are unwilling to 
contract ahead later than December, owing to the possibility of an 
early advance in freight rates. Spelter reached a higher level at the 
outset on a good demand for both home and foreign account, the 
quotation at New York touching 5.10c., or the equivalent of 4.95c., 
St. Louis. 
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ALL GRAIN MARKETS UNSETTLED 


Prices Rally After Early Decline—Large In- 
crease in Wheat Supplies 





Large receipts and increasing visible supplies as arrayed 
against further substantial export sales sum up the situa- 
tion in wheat this week. For a time the combination of the 
heavy movement from the farms and the consequent accu- 
mulation in stock held sway and prices declined, but subse- 
quently the insistent foreign demands gained the position 
of prominence and a recovery ensued. Expectations of a 
big addition to the visible were fully realized, the regular 
statement showing a growth in the total of over 5,500,000 
bushels, which made the amount in sight in the United 
States about 73,500,000 bushels, or nearly 14,000,000 
bushels more than was available at the same time a year 
ago. 

On the other hand, as the week progressed the contention that 
farmers are now selling less freely seemed borne out by the dimin- 
ishing arrivals at primary points and this, together with the con- 
tinued European inquiry, proved a supporting influence. It is the 
belief of leading men in the trade that the demand from abroad is 
limited only by the question of transportation facilities, and there 
are many who are convinced that high prices will rule throughout 
the season. As to the flour situation, business locally is very light 
and it is assumed that immediate requirements have been well pro- 
vided for. In any event, buyers are manifesting no anxiety as to 
future supplies and trading at present is merely routine in character. 
Production this week at Minneapolis, Milwaukee and Duluth, accord- 
ing to the Northwestern Miller, was 393,635 barrels, against 382,720 
in the preceding week and 463,175 barrels during the same period 
last year. Corn was relatively easier than the costlier cereal; the 
pressure of the new crop is being felt, although there is some talk 
that the farmers are now holding back. Oats rallie@ after the 
early decline light receipts and a good cash export demand havy- 
ing a sustaining effect. 

Daily closings of wheat futures in New York: 


Sat. Mon. or Wed. Thurs. Fri. 
Dec. delivery ae 1.22% 1.23 1.22. 1.2215 1.23% 1.23% 
aS eae -29% 1.29% 1.29% 1.297%, 1.31% 1.30% 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues, Wed. Thura Fri. 
Dec, delivery..... 1.15 1.14% 114% 1.147%, 1.15%, 1.15% 
May a re 1.21% 1.20% 1.214, 1.2148 1.22 1,215 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tnea. Wed. Thurs. Fri. 
Nec, delivery nai 683, 674 67s 67's 67 6r% 
May ihe. 71% 71 71 71 71s 71 
Daily closings of oat futures in Chicago: 
Sat. Mon. Tues. Wea. Thars. Fri 
Dec. delivery ecec 497%, 49% 49.4 494 501, 
May meet 53% 53% 533, 5355 53% 53% 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 



































appended, with similar figures for exports: 
Wheat-——————, Flour. orna.———— ~ 
Western Atlantic Atlantic Western Atlantic 
eceipt. Exports. Exports. Receipts. Bxpoerta 
Friday.......2.. 2,422,000 649,000 37,000 711,000 216,000 
Saturday....... 2.231.000 712, 6 000 RI mente 
Monday.......- 2; 00 1,196 000 61,0: 0 1,226,000 3.000 
Tuesday....... 1,567,000 196,000 106. 00 j1.5' 7000 165,000 
Wednesday..... 2,061,090 7°5,0:0 29,000 1,153,000 3,000 
Thursday...... 2,136, 537,000 30,000 3 000 2,0 0 
0 13,413,000 4,995,000 269,000 6,194,000 389,000 


The total western receipts of wheat for the crop year to date 
are 248,515,000 bushels, against 169,599,804 a year ago, 193,251,655 
in 1912, 135,989,830 in 1911 and 136,094,661 in 1910. Total exports 
of wheat, flour included, from all United States ports for the crop 
year to date are 89,989,553 bushels, compared with 84,663,700 last 
year, 58,635,101 in 1912, 41,707,411 in 1911 and 28,730,729 in 
1910. Atlantic exports this week were 5,545,000 bushels, against 

5,545,000 last week and 3,854,500 a year ago. 

Total western receipts of corn since July 1 were 59,911,000 
bushels, against 65,269,000 a year ago, 58,628,112 in 1912, 60,882,- 
763 in 1911 and 66,365,926 in 1910. Total Atlantic Coast exports 
of corn for the crop year to date are 7,470,000 bushels, compared 
with 1,070,000 last year, 1,100,349 in 1912, 6,962,680 in 1911 and 
5,297,802 in 1910. 


ee ee 


The | Chicago Market. 


CHIcAGo.—Movements of the five bo: Geo deaiinn cereals aggregate the 
largest in the past six weeks. The combined quantities have not 
reached the exceptionally high figure reported early in August, 
but comparisons with this time last year attest remarkable ex- 
pansion, the receipts being increased almost one and one-half 
times and the east-bound shipments more than doubled. The 
arrivals in detail present the most astonishing totals. Wheat is 
seen to be fourteen and corn almost three times greater than in 
1913. Oats were not so heavily marketed as in recent previous 
weeks, but show over 100 per cent. more than in the corresponding 
week a year ago. These movements are concededly due to the 





extensive foreign demands primarily and to the desire of growers 
to secure profits at the present high level of values. While the 
exports have notably exceeded those of former years and there 
is yet expectation that shipments in the immediate future will 
ecntinue very heavy on account of foreign buying, there is no 
indication of improvement in the domestic demand, which through 
the past three months has teen less than the normal. The home 
consumption of the three principal grains and also flour has been 
adversely affected by the general business depression and increased 
economies among a very large proportion of the population. That 
cause ard the abnormally high cost in the face of abundant sup- 
plies has resulted in the utmost conservatism, and little change 
from this policy is likely soon unless the present improved feeling 
throughout the country is followed by tangible betterment in the 
prominent industries and increased employment of labor. The 
visible supply of wheat despite the overseas outgo is now showing 
rapid rise, being almost 14,000,000 bushels greater than at this 
time last year. This conditicn testifies to adequate supplies for 
the future and there is now more belief that prices should 
experience some reaction, which would stimulate stronger domestic 
demands. The speculative conditions brought about by the war, 
however. exert an opposing influence that cannot be overcome and 
just at this time it is not thought likely that a more satisfactory 
level of prices can be established. The anxiety of foreign buyers 
to obtain prompt shipments is to some extent reflected in the 
fact that a rate of 2 cents a bushel is now being paid for carrying 
by lake from this port to Buffalo. The rate at this time last year 
just before the close of navigation was 1% cents. Farm advices 
indicate colder weather and increasing corn husking. Winter 
wheat maintains a good position over a much greater acreage 
than a year ago, although there is complaint of Hessian fly in 
some sections in the West. Country roads are in good condition 
for hauling from the farms and it is expected that there soon will 
be much corn shipped to receiving points. Special demands two 
weeks ago were responsible for a slight increase in grinding, but 
aggregate flour outputs are yet running less than at this time last 
year. Reports from the largest centers of distribution complain 
of slow absorption and futile efforts to stimulate sales to con- 
sumers on the present basis of prices. Flour receipts this week 
were 45,400 barrels more than in corresponding week of 1913; 
shipments increased 115,000 bushels. The combined movements 
of grain tabulated below, 17,559,000 bushels, exceed last week by 
800,000 bushels and a year ago by 11,334,000 bushels. Aggregate 
receipts, 10,103,000 bushels, show 117,000 bushels below last week 
and 7,170,000 bushels greater than in 1913. Aggregate shipments, 
7.4 56,000 bushels, show 917,000 bushels more than last week and 
4,164,000 bushels larger than last year. Comparison of receipts 
and shipments indicates excess receipts 2,647,000 bushels. Stocks 
in all positions in store increased 680,000 bushels and the aggre- 
gate, 21.134,000 bushels, is now 3,801,000 bushels less than a year 
Contract stocks increased in wheat 656,075 bushels and oats 











ago. 
191.472 bushels, and decreased in corn 125,740 bushels. Detailed 
stocks this and previous weeks follow: 

Wheat—bushels. This week. Previous week. Year ago- 
A ER dsivwcvee §=‘edecenve «= < 2Veie ads 3,952 
No. 2 hard ....ccee- ,505,389 925,668 eh 
AB A Ge aS 7 aes ye 3 
No. 2 aed bib sete» 708,957 632,603 910,693 
No. 1 Northern eae: TAR eS 4 CP Bares 62,429 
No. 1 hard eo © ploeewme. To 01 Twetewee 47,882 
Se ee eee ee 07 

Totals........+.++- 2,214,346 1,558,271 4,434,186 
Corn, contract....... 56,102 181,842 575,645 
Oats, contract....... 5,516,995 5,325,523 6,629,733 


Stocks in all positions in store increased in wheat 1,015,000 











bushels, corn 84,000 bushels and barley 48,000 bushels, and de- 
creased in oats 455,000 bushels and rye 12,000 bushels. Detailed 
stocks this and previous weeks follow: 

Stocks—bushels. This week. Previous week. Year ago. 
WOME ens oc ecesveee 6,917,000 5,902,000 8,551,000 
COFM .....ecceccees 599,000 515,000 609,000 
Kes va'e oh 600 mks 12,332,000 12,787,000 14. 269,000 
tn wénnc teense cswane 65,000 T7400 "858. "000 
Barley a SSG ge prea 1,221,000 1,173,000 148,000 

| ee 21,134,000 20,454,000 24,935,000 


Flour receipts were 223,000 barrels, against 197,000 barreis last 
week and 177,600 barrels in 1913; shipments, 246,000 barrels, 
compared with 174,000 barrels last week and 131,000 barrels last 
year. Combined movements of grain at this port, 17,559,000 
bushels, compared with 16,759,000 bushels last week and 6,225,000 
bushels in 1913. Compared with last year, increases appear in 


































































































receipts 244.4 per cent. and shipments 102.6 per cent. Detailed 
movements this and previous weeks follow: 
Receipts—bushels. This week. Previous week. Year ago. 
rere 3,463,000 ; ,0 27,000 
eT Serre 2,930,000 1,778,000 628,000 
0 ae eee Se 2,907,000 3,100,000 1,423,000 
Oe so dined 09d 8006 08 _77,000 84,000 86,000 
Barley ae wenteesade 726, 000 839,000 569,000 
, re 10,103,000 10,220,000 2,933,000 
Shipments—bushels. This week. Year ago. 
DEE 66% 6 4-000 ona o> 2,736,000 499,000 
Cn een ecces eves ne rie 155,000 1,104,000 
P<. shhesodsvee vs 3,209,000 1,503,000 
TD obese be olde cee 81,000 20,000 
BRED hc bd ce ccoes os 275,000 1 166,000 
TOCRIS. . wc cccccs ° 7,456,000 6,539,000 3,292,000 


This visible supply statement of grain in the United States, 
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east of the Rocky Mountains, exhibits increases in wheat 5,535,000 
bushels, rye 246,000 bushels and barley 342,000 bushels, and 
decreases in corn 127,000 bushels and oats 950,000 bushels. The 
principal port increases in wheat were: Duluth, 1,710,000 bushels ; 
on lakes, 1,386,000 bushels: Chicago, 1,015,000 bushels; New 
Orleans, 427,000 bushels; Buffalo, 278,000 bushels; New York, 
191,000 bushels; Minneapolis, 189,000 bushels, and Milwaukee, 
169,000 bushels. Wheat decreased 330,000 bushels at Baltimore. 
No important changes developed in corn. Similar increases in 
oats were: Duluth, 298,000 bushels; and Minneapolis, 187,000 
bushels. Similar oats decreases were: Chicago, 455,000 bushels ; 
Buffalo, 297,000 bushels: Milwaukee, 289,000 bushels; Baltimore. 
192.000 bushels; and Indianapolis, 124,000 bushels. Detailed 
United States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WEE “Lb bnecssaeade 73,476,000 67,941,000 59,947,000 
A ee 2,774,900 2.901,000 3,524,000 
GE. o's bale ead bene 32,103,000 33,053,000 31,136,000 
Prey reo ees ee 1,998,000 1,752,000 2 236,000 
WE aeScducst aces 5,726,000 5,384,000 5,763,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 988,000 bushels, 
oats 271,000 bushels and barley 76,000 bushels. Detailed Canad- 
ian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WEE ec be.cceeecene 19,070,000 20,058,000 21,157,000 
ET. 6's Vea Wp ae e's cca 3,949,000 4,220,000 9,085,000 
Pr ary ae 631,000 707,000 3,734,000 


The quarantine embargo having been lifted operations were 
resumed Monday at the Union Stock Yards and the packing plants. 
Arrivals of meat animals began promptly, but the supplies are not 
yet equal to normal and irregularity is expected so long as it 
is necessary to maintain efforts of the United States Government 
to stamp out the foot and mouth disease throughout the western 
territory contributing to this market. Prices average slightly 
higher than two weeks ago for hog product, but show no change 
for beeves and sheep. e 





Minneapolis Flour Output 


MINNEAPOLIS.—Some Minneapolis and interior mills sold a larger 
volume of flour than in the previous week, and with about all, sales 
equalled the output of better. Most mills report directions as 
fairly good, and export sales by local concerns appear to be en- 
couraging in the aggregate. An improved eastern demand is reported 
for millfeed. 


BETTER TONE IN DRY GOODS 


Steadier Cotton Values and War Orders are 
Helping 





COTTON GOODS.—The reopening of the cotton ex- 
changes has tended to give cotton goods traders more con- 
fidence in vaiues. More business is offered for long term 
delivery, but mills are still unwilling to contract in any 
large way until prices are more satisfactory. In the gray 
goods division of the market there was some recession in 
prices in certain directions and slight gains in others. 
Sheetings have sold more freely to the jobbing and manu- 
facturing trades. Colored goods lines are still very irregu- 
lar, and remain unrevised in price in several places, owing 
to the uncertainty concerning dyestuffs supplies. Some of 
the large printers and finishers are already running only 


a limited amount of machinery because of dye scarcity. 

Western jobbers are taking inventory and will close their financial 
year December 1. After that time a better business is promised 
and the easing financial situation is promising better conditions. 
Prints, ginghams, denims and other colored lines are being bought 
in a very small way, and agents cannot accept late business not 
subject to conditions in dyestuffs. Fine and fancy cottons are being 
bought very moderately on repeat orders, and mills are be- 
ginning to press for further orders at lower prices. The export 
trade is improving slowly. Several small orders were received from 
African ports and some that have been held up by financial and 
other troubles are being reinstated by foreign buyers. Duck con- 
tinues steady and army orders are giving some looms plenty to do. 

WOOLENS AND WORSTEDS.—tThe very strong wool markets 
would have brought about an acute condition in cloth markets if 
ordinary conditions in cloth distribution were prevailing. But 
cutters and clothiers are not getting normal advance orders and are 
not running their plants to anything near capacity. The demand 
for wool for low grade coarse wool products to be shipped abroad 
for war purposes is very strong and active, yet thus far distributors 
of goods of this class for domestic purposes are undisturbed. Some 
impulse toward more active trading has been given by the cooler 
weather over a large area and retailers are beginning to see some 
positive improvement in the demand. In dress goods lines, fine 
serges, gabardines, poplins and coverts are being bought by the fine 
cutting trade for spring suits and a distinct tendency is noted toward 
tailor-made styles rather than toward the flowing skirts and coats 


that have been popular. Many mills are contending with efforts 
to cancel goods on order and several mills that have refused to cancel 
have been forced to grant time to customers in order to retain busi- 
ness in hand. ‘The cloth that seems to be showing stronger as a 
fashion development is the covert. In cloakings, there is a less 
active call for many of the goods that have been wanted and the 
re-order season is about at an end with many mills for this season. 
Piece dyed cloakings are less active. In men’s wear circles, the 
principal event talked of is the placing of business in domestic mills 
for cloths to be shipped abroad to governments now at war. At 
least 1,000,000 yards of overcoating materials have been contracted 
for thus far. Many orders for sweaters, blankets, etc., are being 
completed. 

SILKS.—tThere is a little more business being offered in certain 
parts of the silk piece goods markets on cloths in new shades, but 
as a whole the silk trade is very quiet and mills of large capacity 
are curtailing considerably. 

YARNS.—Coarse worsted yarns for knitting purposes are very 
firm and substantial price advances have been made. Cotton yarns 
are somewhat steadier and some mills report a good business in 
hand, but most of them find trade slow. 








Dry Goods Notes 


Large textile manufacturers are curtailing their operations on 
colored yarn goods to conserve their dyestuffs supplies. Pro rata 
allowances are being made to various mills by foreign chemical 
companies that received some dye shipments during the week. 

Of the 150,000 pieces of print cloths sold at Fall River last week, 
60,000 were for spot delivery. Stocks at that center remain un- 
changed at about 1,800,000 pieces. 

Larger shipments of burlaps are being received in this country 
and the prices have declined to a very low basis. 

Further sales of sheetings have been made to African ports and 
a small one was made last week for China shipment. 

It is stated that the very low prices current on cotton goods have 
been the cause for the placing of some long term orders by concerns 
using heavy fabrics, such as rubber cloths, heavy duck for special 
uses, etc. 

Manufacturers of men’s wear are figuring on inquiries for uniform 
cloths to be shipped abroad, and garment makers are figuring on 
inquiries for made-up uniforms. 

The embargo placed on shipments of wool from Australia and 
New Zealand has become a very serious matter for domestic wool 
manufacturers and the aid of the State Department is being asked 
in bringing about conditions whereby domestic mills may rely upon 
supplies. 





EXPORTING OF TEXTILES 


Several Influences at Work to Increase the 
Volume of Trade 


Several new influences are now at work to enhance the volume of 
textile exports from this country. For the moment the orders 
received as a consequence of war are attracting the most attention. 
There have been many substantial shipments of duck for army 
purposes, towels, hospital supplies, such as bandages, blankets, 
sweaters, knit underwear and very recently some wool cloths for 
overcoatings. The exact volume of the business placed is very 
uncertain, and in the opinion of many factors it is greatly over- 
estimated. At the same time, there have been several orders that 
have forced individual mills to operate at night to complete ship- 
ments within the time fixed. 

The very much disorganized financial conditions all over the 
world led to the holding back of many cotton goods here. The 
buyers who needed them could not arrange payments and in many 
instances they could not secure payments for other goods from 
their own customers. At least $2,000,000 worth of cotton goods 
were held back in this way. During the past week or two there 
have been evidences of a permanent easing in exchange and other 
financial influences, and with this relief from pressure there has come 
forward again several promising inquiries for goods to be shipped 
to take the place of goods usually secured from other countries. 
The great bulk of textile export trade in the past has consisted of 
piece goods, but many made-up articles are now being called for and 
bid fair to find a place in foreign trade which has not been sought 
in other years. 





The Boston Wool Market 


Boston.—A fair demand for wool and sales quite general are re- 
ported by dealers. No large lines have been moved but this is due 
to unwillingness of holders to sell except at firm prices. It is said 
that manufacturers would buy more freely could they do so at 
lower prices or if they were sure that the future of the goods market 
warranted them in laying in supplies. The current demand from 
manufacturers is for their immediate necessities. Foreign advices 
indicate no relief from difficulties in importing supplies from Europe 
or from most of the producing countries. The Australian embargo 
is most keenly felt. 
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HIDES AND LEATHER 


Raw Material Shows Increased Strength, and the 
Firmness of the Finished Product Maintained 





HIDES.—Pronounced strength continues in the domestic 
hide markets, although trading has been more or less re- 
stricted of late. Tanners producing heavy upper leather 
are short of raw stock, resulting in an urgent demand, and 
owing to the scarcity of country hides suitable for this class 
of finished material the market for buffs has advanced ex- 
ceptionally on little or no trading. In consequence, large 
upper leather interests in order to secure hides for im- 
mediate shipment entered the packer branded cow market 
and took sizable lines at 19c., an advance of %4c. over the 
former price of 18%c. for these. Following this business 
the packers immediately advanced their rates on other 
branded selections proportionately, but heavier branded 
stock for sole leather purposes is not selling well at the 
sharp increases talked. However, supplies are very limited, 
causing packers to feel exceptionally strong and some light 
Texas steers brought up to 19%4c., which, while an increase, 
was %\c. under the top asking figure of 19%c. Packer 
native hides are closely sold up, with a recent sale of Sep- 
tember-October native steers at the full price of 22c. One 
sale of October-November heavy native cows is claimed at 


2ic., but other quarters quote this transaction at 20%c. 

Country hide conditions are strong, but unsettled and more or 
less chaotic. Disinfectant regulations interfere with already small 
receipts, and with dealers in large centers carrying very few hides 
and an extra demand from tanners for weights suitable for heavy 
side upper leather, buffs have scored a rapid and phenomenal in- 
crease. Latest trading was at 19c., but this figure has been declined 
with 19%c. to 20c. asked. Extremes have shared sympathetically 
with the strength in heavier weight stock, but are not quotable at 
the former premium of 1c. over buffs that ruled for so long, as the 
demand is less urgent for these than for buffs and heavy cows. Calf- 
skins are strong to higher, although prices for lightweight stock of 
all kinds do not fluctuate in the panicky upward way that prevails 
in heavy raw material. Chicago city calfskins lately sold at 24c. 
for best first salted stock, packers formerly brought 25c., with 26c. 
asked, and a very recent sale is reported of some outside city and 
country skins mixed at 23c., a strong and advanced figure for these. 
Common varieties of Latin-American dry hides are strong, but con- 
ditions are rather mixed as the former differences between individual 
varieties have not existed of late and there are no relative basic 
quotations to note. Central Americans used to sell at %c. under 
Puerto Cabellos and ic. less than mountain Bogotas and Orinocos, 
but recent business has been at 28c. for both Central Americans and 
Puerto Cabellos. and last trading in Bogotas was at the same figure, 
although these have since been held at 29c. 

LEATHER.—tThere continues to be an excited and strong market 
for all kinds of leather that can be utilized in any way for European 
military supplies. The foreign business is the bright feature of the 
situation, as domestic trading is very quiet and parties who depend 
on this traffic entirely, state that they have seldom if ever seen a 
slower market than exists at present. As a result, all kinds of 
heavy leather that can be used for military shoes or other army 
equipment is strong and excited, while light stock, which has to 
depend entirely upon domestic consumption, is dull and easy. Sole 
leather is firm, especially heavy leather for foreign use, with the 
export call chiefly for hemlock and oak tannages, although reports 
from Boston note sales of heavy union crop. Oak sole is stiff in 
price, with a good movement for shipment abroad, but the domestic 
end of the business keeps quiet. Heavy weights are in a strong posi- 
tion as these are wanted by foreign operators, especially England, 
as the British markets are closely cleaned up. Heavy slaughter 
hemlock bends are also wanted abroad, and sales of these are reported 
up to 43c. for choice tannages. Overweight stock is stiff in all 
grades, and though some parties have talked up to 40c. for dry hide 
heavy bends, these have not sold in sizable quantities at over 38c., 
except for some 9-iron bends, which brought 39c. Offal shares in the 
good foreign call prevailing, and there is also a brisk demand from 
eastern dealers who are supplying manufacturers engaged on army 
shoe contracts and also shipping trimmings abroad. Some Boston 
buyers who were here and in Philadelphia a few days ago and made 
large purchases returned a day or so later, having cleaned out all 
their fresh supplies. Oak bellies and heads are in active request 
for foreign shipment and there is also a brisk demand for hemlock 
roundings, with sales of bellies reported up to 19c. and slaughter 
bellies at 2i1c. to 21%c. Considerable quantities of rough oak 
belting butts have been sold for export, probably for conversion into 
harness, etc., leather. Demand has been chiefly for light weights 
under 25 pounds, but extra heavy stock over 32 pounds has also sold 
freely, and in consequence light and extra heavy weights are now 
scarce, while medium, or 25 to 32-pound substance, is fairly plenti- 
ful. Export sales of light butts have been at around 538c. to 54c., 
but small sales have been effected here of lights up to 55c., and 56c. is 


now firmly talked in Philadelphia. In upper, heavy chrome and bark 
and combination tannage side leathers continue in active demand 
for shipment abroad, with practically everything of desirable charac- 
ter closely sold up here and in the East. English buyers are regular- 
ly in the market and tanners are making deliveries as rapidly as 
possible on former contracts. 

BOOTS AND SHOES.—Foreign business is reported good, but 
domestic trading is generally unsatisfactory and in these respects 
the footwear market closely resembles present conditions ruling in 
leather. A report from Montreal states that orders have been placed 
by the French Government with the Shoe Manufacturers’ Associa- 
tion of Quebec for 300,000 pairs of army shoes to the valye of 
$1,000,000, for deliveries of 100,000 pairs in late December and the 
balance in January. Some domestic producers share well in the 
foreign call for military stock and a French line vessel recently 
sailing from here carried 150,000 pairs of army shoes shipped by a 
large New England manufacturer on which a value of $2.50 and 
$3.50 per pair was placed. Domestic trade conditions in the East 
continue slow and spotty. Present orders are principally for im- 
mediate shipment and little business has been done as yet in spring 
Styles. Seasonable lines have been moving very slowly and naturally 
jobbers report quiet conditions, which in turn reflect upon the manu- 
facturers. Local business has been seriously interrupted by the 
cutters’ strike among the factories in Brooklyn Borough, and about 
20 plants are affected there. As stated heretofore, patent leathers 
for the women’s trade sell well and many shoes with cloth tops are 
moving. In men’s goods, tan and black calf materials are chiefly 
wanted, but trade in men’s footwear is especially quiet for domestic 
consumption. 





EFFECT OF THE WAR ON GOATSKINS 





Question of Supplies an Important Factor—Red 
Sea Markets in Chaotic State 





The entrance of Turkey into the European war arena may not 
have any appreciable effect on the hide market, but the influence of 
this development on goatskins is a matter of serious consideration 
on the part of the glazed kid tanners and raw skin importers in this 
country. Turkey in itself is somewhat of a factor as a producer of 
goatskins, but of greater importance than this to the trade here is 
the possible cessation or material curtailment of shipments of skins 
known to tanners and importers as ‘“‘Mochas,” which have their 
origin in Egypt, Eritrea, Abyssinia and Somaliland along the Red 
Sea and Gulf of Aden in Eastern Africa and in Arabia and Turkey 
in Asia. The principal port of shipment for Mochas is Aden, 
situated on the Gulf of Aden in Arabia, and there are also less im- 
portant ports along the Arabian coast of the Red Sea. Although 
India is pre-eminent so far as goatskin supplies are concerned, with 
an estimated annual production of about 20,000,000 skins, the Red 
Sea or “Mocha” district is second in importance, with an annual 
output of between 8,000,000 and 10,000,000 skins, and if ‘these sup- 
plies are cut off from shipment to America it will naturally have an 
important bearing on the glazed kid leather market and in all likeli- 
hood will have a stiffening effect on prices. 

At present, reports in the trade are that the port of Berbera on 
the British Somali coast has been occupied by the natives and also 
that the British service of small steamships plying between the main 
port of Aden on the one side and Berbera, Bulbar and Zillah on the 
African coast has been suspended, and that the British coasting 
steamers between Aden, Hodeida, Ghesan, Gonfode and further north 
to Jeddah and Suez will likewise probably be discontinued in the 
near future. Even if transportation facilities are arranged in some 
way, business conditions in the different primary Red Sea markets 
are in a more or less chaotic state. Consequently, trade between 
here and Aden for the present at least is at almost a complete stand- 
still. One large American tanner, located in Philadelphia, evidently 
foresaw present conditions, as this concern sent buyers to Arabia 
some time ago who made extensive purchases and, according to re- 
ports, succeeded in getting practically all of their goods afloat for 
this country prior to the present complications. Some of these skins 
have already arrived at Philadelphia and more are en route there. 

Quotations on last offerings here of Mocha goatskins were on the 
basis of 52c. to 56c. per skin, cost and freight, for flint dried vari- 
eties such as Berberas, Abyssinias, Harrars, etc., and 34c. to 35c., 
cost and freight, per pound for the dry salted kinds, including 
Hodeidas, Ghesans, etc., but to these prices high rates of war in- 
surance and exchange had to be added. 





The Boston Leather Market 


Boston.—The leather market shows little if any change. In a 
general way there is a quiet tone as the demand from manufacturers 
and other domestic consumers is still limited. Export business is 
the only active feature and keeps a good amount of leather of suit- 
able kinds moving. The tanneries with export orders on hand have 
about all the contracts they require to keep them busy. These 
qualities of leather are very firm, as are most other descriptions, as 
it is expected that the domestic demand will soon improve and stocks 
on hand are moderate. The shortage of raw stock causes some 
anxiety to tanners. 
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COMMODITY MARKETS FIRMER 


Fluctuations Generally Within Narrow Limits, 
but the Tendency Much Stronger 





The generally downward movement in the prices of the 
principal commodities that has been so pronounced for some 
time past appears to have been checked this week, there 
being 81 alterations in the 318 quotations received by DUN’S 
REVIEW, of which 40 were advances as compared with 41 
declines. More liberal supplies and moderate demand had 
a depressing effect on the finer grades of butter, but cheese 
developed a firmer tendency, and a shortage of fresh eggs 
resulted in higher prices for desirable stock. Except in 
corn the grain markets displayed well-maintained strength, 
but some shading was reported on certain grades of flour, 
due probably to light domestic consumption. Live meats 
and nearly all kinds of provisions were weak and irregular. 
The brisk foreign demand for American leather has stim- 
ulated business in raw material, especially in heavy 
varieties, and there was a sharp upward movement to quo- 
tations on most kinds of hides. The market for leather, 
however, while very firm, was practically unchanged, so 
far, at least, as regards substances mainly used in this 
country. Though a more cheerful sentiment is reported in 
the iron and steel industry, no tangible improvement has 
yet appeared, and competition for the small amount of 
business passing has caused further shading on certain 
products. In the minor metals, tin and antimony were 
easy, but higher prices were established on lead, spelter 
and copper. Sugar, beans, naval stores, rubber, linseed 
oil, cottonseed oil and vegetables were very firm, while cof- 
fee, silk, hemp, jute and numerous drugs continued to move 
towards a lower level of values. 





BUTTER.—Owing to the falling off in demand occasioned by the 
high prices of last week considerable fresh creamery butter was 
carried over, which, together with more liberal receipts, created a 
decidedly easier feeling and prices developed a downward tendency. 
Supplies began to accumulate and there was some pressure to sell, 
under the influence of which extras scoring 92 points receded to 
34c. and the very choicest offerings to 35c. Firsts were sold 
within a range of 30c. to 34c., with buyers rather particular in their 
selections and refusing to do business unless offered very good value 
for the money. Some difficulty was found in moving seconds which 
were quoted at 26c. to 29c., although towards the end of the week 
interest increased to a moderate extent. Demand for storage cream- 
ery was quite active, and fair amounts of choice to fancy goods were 
taken at 32c. to 33%4c. Some inquiry was made for process, mainly 
for the best quality stock, and as supplies were not excessive values 
were well maintained. Ladles were in moderate request and rather 
easy, the best marks bringing 22%c. to 23c. Packing stock moved 
slowly and tended downward. Receipts for the week were 44,260 
packages, as against 35,393 last week, 39,007 the same week last 
year and 31,670 the corresponding week in 1912. 





EGGS.—RExtremely light supplies of strictly high grade eggs and 
the sharp advance in prices have had a restricting effect on demand 
and trading this week was in only moderate volume in the best 
quality stock. There was, however, a considerable accumulation of 
medium and low grade eggs, and pressure on the part of holders to 
move these goods caused marked irregularity in quotations. Dealers 
found it difficult to interest buyers, and the few sales that were 
reported were made at a wide range of values, official figures being 
generally disregarded and each transaction being largely a matter of 
individual bargaining. Storage eggs moved slowly, and though 
prices of choice selections held firm, anything less than the best 
were rather easy. Nearby fancy fresh-gathered eggs were very 
scarce and in brisk request, and all offerings were quickly taken at 
high prices. The following is the range of quotations: Fresh-gath- 
ered, extra fine, 39c. to 42c.; extra firsts, 37c. to 38c.; firsts, 34c. 
to 36c.; dirties, No. 1, 23c. to 24c.; refrigerator firsts, charges 
paid, 23%c. to 24'%c.; nearby fancy fresh-gathered, 55c. to 57c. 
Receipts for the week were 38,307 cases, as against 52,509 last 
week, 40,917 the same week last year and 35,091 the corresponding 
week in 1912. 





CHEESE.—Although there was a slight improvement in the 
demand this week for well cured State made cheese it was not 
sufficient to result in any change in prices, and while as’much as 
15% c. was asked for the best goods, very few sales were reported 
at more than 1544c. Holders, however, expressed confidence as to the 
future and were not inclined to force business at the expense of 
values, professing to believe that by holding on they would be able 





to dispose of their goods eventually at a more profitable figure. 
There was a somewhat better demand for Wisconsin made cheese, 
and fair-sized lots of Young Americas changed hands at 15c. to 
15%4c., Daisies at 14%c. to 14%c. and Twins at 14%c. to lic. 


Some inquiries were made for undergrade cheese, but sales were 
restricted because the prices asked were generally higher than 
buyers were willing to pay. Skims were in light request, so far as 


domestic business was concerned, but a brisk demand for export 
held the market steady. Receipts for the week were 11,055 boxes, 
as against 12,271 last week, 10,500 the same week last year and 
13,608 the corresponding week in 1912. 





NAVAL STORES.—Although sentiment displayed some improve- 
ment this week in the naval stores market, reflecting the situation 
at Savannah where there was slightly more activity in demand and 
prices were firmer, trading generally was in moderate volume. Sales 
of turpentine were confined to small lots to meet routine needs, 
but prices held steady around 48c., although in some instances it 
was reported that this figure was being shaded. There was no im- 
provement in the demand for rosins, and while inquiries were more 
numerous for pale grades they did not result in much business, and 
quotations were unchanged on the basis of $3.75 for common to good, 
strained. Tar was dull but steady at $6.50 for kiln burned. There 
was little or nothing doing in pitch, but prices were firm at $4. 





TOBACCO.—Manufacturers, as a rule, continue to confine their 
purchases closely to current requirements, and show no disposition 
to anticipate future wants, although reports received indicate some 
improvement in the cigar trade. Binders and fillers move slowly, 
but prices are well maintained, as there is little pressure to sell 
because holders believe that improving conditions will soon result 
in a better demand. Sumatra continues in good request, and there 
has been some improvement in the inquiry for Cuban leaf, but both 
Connecticut and Wisconsin are inactive. Philadelphia.—There was 
a somewhat better demand this week for domestic leaf tobacco, with 
a fair volume of inquiries for good grades of Pennsylvania, Con- 
necticut and Ohio. Sumatra and Havana were sold in small quanti- 
ties for immediate use at steady prices. The large cigar manufac- 
turers report that while trade continues fairly active it is mostly 
due to orders received from the West, as local business is only fair 
and in the South very dull. Lynchburg.—The opening of the leaf 
tobacco market here this season was much later than usual, and 
sales to date amount to only 181,200 pounds, as against 2,321,000 
pounds for the corresponding period a year ago. The small sales 
thus far this year are due largely to unfavorable weather for 
handling the leaf. Buyers are on the market and as soon as there 
is a warm rain large receipts are expected. Considering the quality 
of the stock being offered, prices are fairly satisfactory, and, in fact, 
better than expected. 





SUGAR.—The recent advance to the basis of 5.10c. for fine granu- 
lated by local refiners has had a somewhat quietening effect, for, 
while withdrawals on old contracts are in fairly liberal volume, 
distributors show a decided disinclination to place new business at 
that figure. This feature of the situation, however, is more than off- 
set by hardening tendency in raws and the steady foreign demand. 
England has satisfied her requirements for some time to come, but 
France has been an active purchaser, having already taken approxi- 
mately 60,000 tons, and is still in the market for 25,000 to 30,000 
tons more. Hence, the refining interests feel confident of their 
position and are not inclined to grant concessions, as they are 
reported to feel that foreign requirements will eventually force 
further advances, in which event there will be a rush on the part of 
domestic buyers to obtain supplies. 





COFFEE.—A somewhat easier feeling prevailed in the spot coffee 
market this week and trading was exceptionally quiet. The con- 
tinued uncertainty of prices causes distributors to pursue a waiting 
policy and they operate in a hand-to-mouth way, taking only such 
quantities as are absolutely needed. At the same time, warehouse 
deliveries from this port continue large, so it is evident that some 
sections must be well provided with supplies for the moment. Ar- 
rivals have been quite heavy and as there has been somewhat more 
pressure to distribute these receipts the tone of the market reflects 
a yielding tendency. Quotations are nominally steady on the basis 
of 644c. for Rio 7s and 9%c. to 10c. for Santos 4s, but it is probable 
these figures could be shaded on desirable business. 





HEMP.—Quiet conditions continued in the local market for hemp, 
manufacturers displaying little interest on account of the light 
demand for the finished products. There was, however, no change 
in quotations, which remained nominally steady at 6%c. to 7c. for 
fair current. The primary markets also are reported dull, but holders 
are not pressing sales, and prices are still quoted on the basis of 
6%4c. for fair current for shipment. Receipts are light, those for 
last week being given as 12,000 bales, with estimates for this week 
of 16,000 bales and 12,000 bales for next week. Demand for sisal 
was only nominal, and though spots were offered at 4%4c., practically 
no business was transacted. Istle continued dull and unchanged. 
Trading in jute was very slow, buyers pursuing a waiting policy as 
they have no inducements for operating and are inclined to an- 
ticipate further concessions. 
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New National Banks 
SOUTHERN. 
Soutn CAROLINA, Gaffney.—The Merchants 
& Planters’ National Bank (10655). Capital 
$125,000. C. M. Smith, president; R. S. Lips- 
comb, cashier. Conversion of The Merchants 
& Planters’ Bank. 





Applications Received 
EASTERN. 

New York, Long Beach.—The Long Beach 
National Bank. Capital $25,000. Correspond- 
ent, John G. Gerhard, New York, N. Y. 
SOUTHERN. 

OKLAHOMA, Mooreland.—tThe First National 
Bank. Capital $25,000. Correspondent, H. 8S. 
Cockerill. 





Applications Approved 


EASTERN. 

PENNSYLVANIA, Cairnbrook (P. 
R.F.D.).—Capital $25,000. 
M. V. Brant. 

SOUTHERN. 
OKLAHOMA, Commerce.—The First National 


Bank. Capital $25,000. Correspondent, R. J. 
Danford. 


O. Windber, 
Correspondent, 





re 


Applications Received to Con- 
vert 
SOUTHERN. 

GEORGIA, Monroe.—The Union Banking Co., 
into The First National Bank. Capital $50,- 
000. 

Texas, Spur.—The First State Bank, into 
The City National Bank. Capital $40,000. 


WESTERN. 


Couorapo, Fruita.—The First Bank, into 
The Fruita National Bank. Capital $25,000. 





Applications Approved to Con- 
vert 


SOUTHERN. 


OKLAHOMA, Holdenville. —- The Farmers’ 
State Bank, into The Farmers’ National Bank. 
Capital $25,000. 

TEexAS, San Angelo.—The San Angelo Bank 
& Trust Co., into The Central National Bank. 
Capital $250,000. 

PACIFIC. 


MONTANA, Geraldine.—The First National 
Bank. Capital $25,000. Correspondent, J. V. 
Kelly. 





New State Banks, Private Banks 
and Trust Companies 
EASTERN. 


PENNSYLVANIA, Philadelphia. — People's 
Bank. Capital $50,000. Incorporated. 
SOUTHERN. 

GEORGIA, Meigs.—Farmers’ Bank. Will 


commence business December i, 1914. Earl 
S. Hurst is president; J. N. Isler and J. A. 
Sasser, vice-presidents. 

Groroia, Ocilla.——Farmers’ Exchange Bank. 
Capital $15,000. Organizing. 


WESTERN. 

INDIANA, Alert.—-Alert State Bank.  Incor- 
porated. 

INDIANA, Bainbridge. — Bainbridge Bank. 


Incorporated as the Farmers’ State Bank. 
Capital $30,000. CC. M. Moffett, president; 





I. L. Wimmer, vice-president ; James M. Reeds, 
cashier. 

INDIANA, Newburg.—Farmers’ Bank. Capi- 
tal $10,000. 

INDIANA, Pleasant Lick.—First State Bank. 
Incorporated. Emmett 8. Croston, president ; 
Frank H. Chadwick, vice-president; Frank G. 
Gilbert, cashier. 


Iowa, Rowley.— Rowley Savings Bank. 
Capital $20,000. Incorporated. 
NEBRASKA, Grand Island. — State Bank. 


Capital $50,000. W. H. Thompson, president ; 
Theo. E. Boehm, vice-president ; D. W. Giesel- 
man, cashier. 

NEBRASKA, Omaha. — German-American 
State Bank. Capital $200,000. Incorporated. 

NEBRASKA, Wolbach.—People’s State Bank. 
Capital $20,000. Incorporated. 

WISCONSIN, Prairie du Chien. — People’s 
State Bank. Capital $25,000. Chartered. 


PACIFIC. 
MONTANA, Square Butte.—Square Butte 
State Bank. Capital $20,000. Incorporated. 








Changes in Officers 


SOUTHERN. 

LOUISIANA, Lafayette.—People’s Bank & 
Trust Co. Dr. F. E. Giard is president. 

TEXAS, Electra.— First National Bank. 
J. H. Marriott is now president; W. J. Shel- 
don, vice-president. 

TEXAS, Sipe S 
man is vice-president ; M. F. Graham, cashier. 
WESTERN. 

INDIANA, Cicero.—Farmers & Merchants’ 
Bank. H. E. Morris is vice-president. 


INDIANA, Leesburg.——People’s Bank. Clyde 
Hill is cashier. 








Miscellaneous 
EASTERN. 


MAINE, Dexter.—Dexter Trust & Banking 
Co. - Chas. M. Sawyer, president, is dead. 
SOUTHERN. 

ALABAMA, Tallassee. —- People’s Savings 
Bank. Will consolidate with the Bank of 
Tallassee. 

MIssouRI, Jasper.—First National Bank. 
J. W. Sapid, vice-president and cashier, is 
dead. 

NORTH CAROLINA, North Wilkesboro.—Citi- 
zens’ Loan & Trust Co. Absorbed by the De- 
posit & Savings Bank. 

OKLAHOMA, ‘Tulsa.—Colonial Trust Co. 
Consolidated with The Exchange National 
Bank, and business will be continued under 
latter style. 

VIRGINIA, South Boston.—Bank of South 
Boston. Absorbed by The Boston National 
Bank, 


ILLINOIS, East St. Louis.—Southern Illi- 
nois National Bank. Henry D. Sexton, presi- 
dent, is dead. Mr. Sexton was also president 
of the Southern Illinois Trust Co., of this 
place. 

INDIANA, Fort Wayne.—tTri-State Loan & 
Trust Co. Capital increased to $500,000. 

INDIANA, Shirley.—First National Bank. 
Ross Wilkinson, vice-president, is dead. 

MINNESOTA, Albert Lea.—Albert Lea State 
Bank. D. C. Armstrong, president, is dead. 


PACIFIC, 


OREGON, Redmond.—-Redmond Bank of Com- 
merce. Will consolidate with the State Bank, 
and will use the former style. 

WASHINGTON, Ephrata. — Grant County 
Bank. Absorbed by the Ephrata State Bank. 





National and State Indebtedness 


Figures just issued in complete form by the 
Census Bureau throw interesting additional 
light upon the debt situation of the State and 
National Governments of this country and 





furnish confirmation of some inferences that 
have been currently made regarding the bur- 
den and distribution of taxation. The figures 
are the latest now available, although, like 
most other Census figures, they are considera- 
bly behind the date of publication. Some 
changes have doubtless occurred since they 
were compiled, but there is abundant reason to 
think the state of things represented by them 
is substantially identical with that which 
exists at the present moment. In general, the 


conclusion to be drawn from the showing of 
the figures is to the effect that much of the 
current increase in public debt the country 
over is in the cities, and that the total indebt- 
edness of the nation and the States is by no 
means keeping pace with the growth of taxa- 
tion, which is now adding so largely to the 
burdens of the average man. The figures, 
indeed, strongly suggest that the advancing 
burden of government is being disproportion- 
ately borne in centers of population, either as 
heavy local taxes (additional to national or 
State) or as current additions to indebtedness 
locally. 
GENERAL SHOWING 


The general showing of the compilation of 
State and national indebtedness is as follows, 
since 1900 (six figures omitted) : 


*Indebtedness 

Total National 
Fiscal Per Per 
Year. Amt. cap. Amt. cap. Amt. cap. 
1913 $1,374 $14.95 $1, 028 $10.59 $345 $3.57 
1912 1,327 ty 1,027 10.75 299 3.15 


48 States 
Per 


1901 1.273 16.85 1,044 13.44 228 2.95 
* Less sinking fund assets or fund available 
for payment of debt. 


SITUATION IN STATES 
Conditions thus generally exhibited are of 
much larger interest when analyzed by States. 
A comparative showing on that phase of the 
subject may be made as follows: 


Debt 
less Sinking fund assets 








er 
State— Amount capita 
Be co aeac as $13,132,375 $5.95 
Arigona .......«-. 3,064,818 13.28 
BE pen casa 1,236,066 
California ....... 10,222,744 3.83 
Colorado ......-: 3,173,949 3.70 
Connecticut ..... 7,110,451 6.12 
Delaware ........ 763,122 3.70 
ao oC Geeeen. .- cacssduc ain 
EY: F< od Gia 4 619,199 0.77 
GOOPBER «2c ccc eck 6,934,202 2.57 
nn ad ctaee awe 2,143,314 5.92 
0 er ee 2,272,620 0.39 
ae 1,350,305 0.49 
Dn ils @eetebes 356,670 0.16 
peer eee 248,121 0.14 
Kentucky ....... 4,441,8 1.90 
Louisiana ....... 13,546,150 7.89 
EE aa ng a dealt 1,254,998 1.67 
Maryland ....... 7,333,913 5.56 
Massachusetts ... 79,551,090 22.78 
po are 7,089,092 2.41 
Minnesota ....... 1,345,290 0.63 
Mississippi ...... 4,460,519 2.41 
Pe 4,671,218 1.40 
Montana ........ 1,512,874 3.73 
Nebraska ........ 374,394 0.31 
EY. a we 0p eee « 607,695 6.70 
New Hampshire... 1,955,611 4.50 
New Jersey...... 642,069 0.24 
New Mexico...... 1,218,209 3.41 
New York........ 86,205,247 9.05 
North Carolina... 8,058,430 3.54 
North Dakota... 820,424 1.29 
| Bed ggg eA rae 5,142,042 1.05 
Oklahoma ....... 6,930,243 3.74 
Cee" 6 Soc e ce 30,852 0.04 
Pennsylvania ok eekeeees vas 
Rhode Island..... 5,126,815 9.02 
South Carolina... 6,190,036 3.98 
South Dakota.... 370,000 0.58 
Tennessee ....... 11,811,640 5.32 
My” G&S és ed wee es 4,656,499 1.14 
ON a Pe 1,429,694 3.62 
WEE Lavciapae 569,906 1.58 
Wee: ae bn ee ok 22,043,145 10.46 
Washington ..... 1,556,012 1.21 
.. 2 eee ond 
Wisconsin ....... 2,251,000 0.93 
Wyoming ....... 122,375 0.77 
EE “Sieeces « $345,942,305 $3.57 
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FINANCIAL 


SPECIAL NOTICES 


FOREIGN 





Banco de Londres y Mexico 
CITY OF MEXICO ESTABLISHED 1864 


Paid-up Capital, ” ” 7 aa $21, 500,000 
Reserve Fund, - - - - - 10,750,000 
Supplementary Fund, - - - 5,150,000 





Conducts a general Banking Business 
Foreign drafts Bought and Sold 





FOUNDED 1844. 


G. Lawton Childs & Co. Ltd. 


American Bankers 
O’REILLY 4, HAVANA, CUBA. 


Do a general banking business and pay special 
attention to collections in Havana and all parts 
of the island and adjacent Antiles. Principal 
American correspondent, National Bank of Oom- 
merce in New York. Correspondence Solicited. 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 








Commonwealth Bank of Australia 
Branches are now open throughout Australia 
for the transaction of General Banking Busi- 
ness as under: 

New South Wales, “Stanway House,” King 
St., Sydney. Victoria, Equitable Building, Col- 
lins St., Melbourne. West Australia, Stock 
Exchange, Perth. Federal Capital Canberra. 

ueensiand, Queen St., Brisbane. Flinders St., 

ownsville. East St., Rockhampton. Tasmania, 
Cook’s Buildings, Elizabeth St., Hobart. South 
Australia, Royal Exchange, King William St., 
Adelaide, and at 36-38 New Broad S8t., London. 
Drafts and Letters of Credit issued on Banks 
and Agents, and Banking and Exchange busi- 
ness of every description transacted within the 
Commonwealth, United Kingdom, and through- 


out the world. Denison Miller, Governor. 





ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 


General Manager: J. RUSSELL FRENCH 





8386 Branches and Agencies 








FOREIGN 
SECCOMBE’S 


Famous Handshaken Paspalum 
and Rhodes Grass Seed 
For Pure Seed Merchants Should Send Direct 

to the Grower 
W. Seccombe 
Coff’s Harbor, N. 8. W. 





Australia 


RAFFLOER ERBSLOH 2 CO. 


Manufacturers of 


CORDAGE, ROPE AND 
BINDER-TWINE 
P. O, Box 252 MATANZAS, CUBA 


A. A. CORRIGAN & CO. 


Brenner Buildings, 55 Lower Cuba Street 
ellingten, New Zealand 
Manufacturers’ Agents 


Sele Agencies invited from leading manufacturers 
of soft goods and kindred lines. 
Fell representatien in all towns in New Zealand. 


CORRBSPONDENCE INVITED 


FRED WALSH 
Patent and Trade Mark Attorney 


AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechanical 


Expert in Patent, Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice. 


Protection ef laveation, ladustrial Designs, Copyrights 
George and Wynyard Streets Also at 
SYDNEY MELBOURNE 

















“Yy OU will be repaid if you write fer informa- 
tion about the following—Manmnm Yale 
linder Leck rity of leaves. 
Yale Beek —records kept from 
inquisitive eyes.—Double Security. 


"se “ -King” Manifold espee- 
lally adapted for carbon copies ef all kinds. 
Thin, but with enough stiffness for long wear- 
ing qualities. 


William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 








New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. 5th Street, Philadelphia. 





CUNARD LINE 


Fishguard, Queenstown, Liverpool, Leadon, Pars 
Montreal to Piymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New Vork 





FOREIGN 





Chemaitz Johannes Miram Germany 
PURCHASES FOR BXPORT 


Textile Goods, Furnishings, Gablonz Articles, 
Buttons, Musical Goods, Toys, Notions, Leather 
and Paper Goods, Post Cards, Preserves. 
Machinery, Hardware, Glassware, etc. 


SOLICITS OFFERS IN FOREIGN PRODUCE 
Correspondence in English, French, Spanish and Porteguese 





MARIMON, BOSCH & CO. 
G BRAUET & CO. 
Bankers, Commission Merchants, 
ork sag Exporters 


SANTIAGO DE CU 
SAANTANAMO. MANZANILLO, CUBA 


ANGUERA, LOYOLA & CO. 
EIBAR GUIPUZCOA SPAIN 
Manufacturers of Firearms 
Guaranteed for All Proving Grounds 
Pistols and Revoivers of various styles and calibers 


Free Illustrated Catalogues 
Good Representative Agents Wanted 


G. MOREAU a CO. 
(Société Anonyme) 


Royal Manufactory of Oil Cloths 
Offices and Steres: 27-29, rue Léopold 
Factories: 3591, Chaussée de Mons 
BRUSSELS 


Buying Agents Wanted in All Countries 











S. PIZER & CO. Pty. Ltd. 


253-255 FLINDERS LANE, MELBOURNE 


are open to accept agencies from Manufacturers of 
Cotton Underwear and Fleece-Lined Underclothing, 
Cotton and Wool and Wool Underclothing, Sewing 
Silks, Silk Piece Goods, Ladies’ and Men’s Over+ 
coats, Raglans, Waterproofs. 


HELLESENS DRY CELLS 
Improved by V. Ludvigses 
are not the cheapest to buy, but the most uni- 





lasted eight years), Telegrapay, a, Selle, 

Motor Ignition, Portable Lamps (up to 

ears’ service if used —— ra few minutes 

ly), etc., etc. Supplied ~ 22 Governments. 

[t will pay you to make a trial. Where not 
represented write for our price list to 

HELLESENS & Vv. LUDVIGSEN 
COPENHAGEN, DENMARE 


ALBERTINY & COMPANY 
NICE, FRANCE 
Established 1855 


MACARONI 


We invite correspondence from large Im- 
porters, Department Stores and Representa- 
tives wishing to buy direct from the manu- 
facturers. Ask for catalogues, prices, etc. 








Established 1776 


CHARLES CLIFFORD & SON Ltd. 


BIRMINGHAM, England 


PHOSPHOR BRONZE and GUN METAL in Cast- 
—. ete. fdas Rods, Wire. Phosphor Tin and 
r, Manganese Bronze, BRASS and 

COP ER TUBES, Sheets, Rods and Wire. Yellow 
Metal and Naval Brass, Tin and Compo Wire and Strip. 


SALTAU & SON PTY. LTD. 


Commissien Merchants 
Exporters and Shipping Agents 
WARRNAMBOOL (Victoria) AUSTRALIA 
Also at 530 Collins St., Melbourne 
@gen te Represent Impert and Export Firms 
Cerrespoadence lavited 








ww. ROBINSON 
Victoria Works Northbrook Street 
BIRMINGHASI, ENGLAND 
Beds for all markets, over 400 designs to select 


from. Agents required in markets where not 
already represented. 


Write for Illustrated Catalogue No. 88 





Mauricio Kuperman 
CHEMIST PHARMACIST 
Calle Lavalle 1059 
BUENOS AIRES Argentine Republic 


Desires to secure the exclusive agency from 
Manufacturers of Perfumery, Drugs, Che 
Supplies, Accessories, etc. 





Jurgensen & Corbett 
IMPORT EXPORT 
109 PITT STREET, SYDNEY (Australia) 


Buying Agents for EXPORT of all Australian Raw 

Products. (Meat, Wool, Hides, Tallow, Sheep 

Skins, Rabbit Skins, Fur, Skins, Butter, Hardwood 
for Street paving, Apples, etc. 


Importers of All Classes of Merchandise 
SOLE AGENCIES WANTED FOR AUSTRALIA 


EXPORT 
LEVAVASSEUR & FILS 
Horticulturists 
Founded 1773 ORLEANS, FRANCE 
SPECIALTY : 

Rose Bushes, Fruit Trees and Shrubs 
Askfor Export Catalogue “C”’ 


PULP, JAM AND CONSERVENFABRIEK, Limited 


At PRINCENHAGE NBAR BREDA (Holland) 


Fruit Pulps, Tinned Fruits, Fruit Jams, Fruit 
Juices, Dried Vegetables, Tinned Vegetables, Dried 
Potatoes, Julienne, Salted Vegetables, Fresh Eating 














POR LARRANAGA. 
These World Famous Cigars are Made frem 


VUELTA ABAJO TOBACCO 


Independent Fact of Cigars of the 
as Highest Quality 





HERMAN KATTENBURG 
ROTTERDAM age 


bay are Expert Packers of Du 
nd Goudas) Ba ship to all te of the 
We give Special be yee for every market and 
— the sound arrival of our goods in any 


We are the manufacturers of the “HOLDA” Brané 
Agents wanted where net represented 





MILLINERWY 
THE UNITED STRAW HAT CO., Ltd. 
131-133 Devonshire Street 
SYDNEY, AUSTRALIA 
desire to obtain the exclusive Australasian Agencp 
from Manufacturers of 


Ladies’ and Children’s Summer and Winter 
Millinery, Felts, Hoods and Pandans 





and Seed Potatoes, Etc. 
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